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FLUCTUATIONS IN SECURITIES. 


THE vast depreciation in the prices of many of the securi- 
ties in which the investing classes among our population have 
been accustomed for some years to place either their capital, or 
fi their hoarded savings, cannot have escaped the notice of our 
readers. ‘This depreciation has brought severe loss to many 
persons, and absolute ruin to some. It has meant a diminution 
of comfort to many ; and to others it has brought the necessity 
almost as painful of returning to, or continuing hard work, when 
they thought that a sufficient ig ats! against the wants of 
old age had been accumulated. Many calculations more or less 
exact have been made as to the amount of loss sustained by the 
country. The depreciation of the value of securities in the shape 
of Turkish, Egyptian and Peruvian bonds alone in the course of 
a twelvemonth after the Turkish collapse, was estimated by 
competent authorities as not less than £150,000,000, and the 
downward course has been continued since that time. How 
much of this loss fell upon Great Britain and British bond- 
holders can never be known. It is certain, however, that it 
4 must have amounted to a very large sum Again, the present 
terrible war between Russia and Turkey has produced a very 
considerable drop in the value of the securities of the former 
country. Ryssian Government stock and the guaranteed 
bonds of Russian railways have been willingly taken as invest- 
ments by mapy persons who would never have thought of 
placing their money in anything approaching a speculative 
security. For more than fifty years, through times of pros- 
perity, through times of adversity, in days of peace and in days 
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when engaged in most exhausting wars, the dividends on 

Russian stock have never, hitherto, ceased. It is no wonder 

therefore that Russian securities have found a ready acceptance 

on the English market. The fluctuation in prices of some of 

the more important Russian stocks have been as follows :— 
Russian Stocks. 





1874, 1874. 1876. 1875. 1876. 1876. | 1877. 
| Highest. | Lowest. | Highest. | Lowest.) Highest. | Lowest.| Sept. 
| 


5 per cent.,1822 | 104 | 96 |. 106 97 | 103 68 | 72% 
5 per cent.,1862 | 103 | 96 1053 | 94 | 101 | 72 | 76 





5 per cent. 

Anglo-Dutch, | 

1864 ... ... | 103 97 1043 95 100} 74 803 
5 per cent. 

Consolidated, 

1870 ... .. | 105 963 107 96 104 73 794 


























This statement shows that a very considerable confidence has 
been placed in Russian securities—a confidence which has 
hitherto been justified by the results, and which would probably 
have continued unshaken had it not been for the outbreak of 
the present war. A very considerable range in prices will, how- 
ever, be noticed even in the two earlier years of the period under 
notice when political causes did not affect the market, and when 
it was left to what may be called the natural influences. 

Russian stock has been taken here as a good typical security 
ofits class. Other stocks could readily have been selected in 
which far greater fluctuations have taken place, but Russian stock 
may fairly stand as a good instance of the fluctuations of price 
in a security which nevertheless stood high in public confi- 
dence. We see that in it, apart from the natural and inevit- 
able drop in the securities of any country which is certain 
to occur the moment it is engaged in war, a considerable 
fluctuation has nevertheless taken place. Since such fluctua- 
tions, therefore, undoubtedly take place even in securities 
by no means regarded as being of a speculative character, 
it may be worth while to examine a little more closely into 
the causes which influence the range of prices. The first of 
these doubtless is the relation between supply and demand. If 
the wealth of a country and the money circulating within its 
boundaries at any time greatly increased without the amount of 
Stock Exchange securities within it having varied at all, no 
doubt the prices of those securities would be enhanced. There 
are certain natural channels into which the savings of a country 
are likely first to flow. Some people prefer to place their money 
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in visible and tangible securities and land, houses, further 
developments of trade and business, receive, and rightly 
receive, the first overflowings of the wealth ofa country. When 
these requirements are satisfied money flows readily into 
securities involving a considerable amount of belief, of confidence 
on the part of the investor, and such are the bonds of a distant 
and comparatively unknown country. But there are potent 
influences besides these which have a powerful effect 
on prices—and these are the amount of credit given, or the fact 
that credit is restricted. "When confidence in a security justifies 
credit being given to a person desirous of borrowing money on 
it, the price of the security is likely to rise immediately and con- 
siderably. When confidence is withdrawn the price of the 
security will be likely to fall more rapidly, even, than- it rose. 
The mere expectation that a reaction is at hand and that prices 
are likely to drop, is certain to affect them very sharply, In 
times when prices suddenly rise there have usually been a con- 
siderable number of speculative purchasers at work, and con- 
‘siderable numbers of bonds are pledged to those who have. 
advanced the money. The speculative purchasers are naturally 
afraid that the prices of the security they have purchased, and 
pledged, should sink below the level at which they hope to derive 
any profit, and rather than run such a risk, the consequences 
of which might be ruinous, they will prefer to sell the stock 
they hold immediately. 

We have now had brought before us two of the causes which 
have the most decided influence on the prices of Stock Ex- 
change securities. The one is the standing of the country 
concerned, the other is the amount of credit given, which is also, 
in one sense, closely connected with the former branch of the 
subject. Into others of the causes which operate on prices, and 
which are connected with speculation and speculators, we have 
no occasion to enter here. Their operation, though often impor- 
tant for a time and causing occasionally a great fluctuation in 
price, must be, and is, only temporary in their working. No 
single speculator, and no combination of speculators, can afford 
to keep their money invested in one single security for an 
great length of time. It is essential to a speculator to be able 
to keep the money with which he works immediately under 
control ; hence-he is unwilling to keep a dormant investment in 
any particular security, however good for any considerable 
length of time, and his influence on the price, though often 
important, rarely lasts very long. 

But the causes which have been mentioned before as influen- 
cing prices, are obviously such as are likely to succeed each other 
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in a rapidly recurring circle. One good year in any trade or 
occupation rarely stands singly—it is accompanied by others 
mainly of the same character with itself. And as with the good 
years so with those of an opposite character. Several years of the 
same class usually follow together, and the general course of 
the business of the country is influenced thus in succession in 
opposite directions. We have been led to make these observations 
by reading the volume named below,* in which Mr. Giffen has 
collected many interesting facts connected with the subject. 
Mr. Giffen was connected for several years with more than one 
important financial paper, and this has enabled him to make the 
observations which he has brought together in this manner. 
’ The subject of market fluctuations in price is one which is always 
interesting to business men, and it has a special interest at the 
present time at which we are suffering from one of the most pro- 
tracted and most severe depressions of business of recent times: 
What are the chances of recovery, and how long will it be before 
any improvement setsin? These are questions not unfrequently 
asked, and to which it is not easy to give a complete answer. 
There are some signs which may be indicative of the first 
signs of reviving activity. The recent returns of the Clearing 
House in London show a slight improvement in amount when 
compared with those of a twelvemonth back. Part of this 
increase is possibly more apparent than actual. There has been 
a considerable diminution in the amount of bills offering-for 
discount, and loans for a short period, for a few days, for a day 
even, have to a certain extent taken their place. These loans are 
made and repaid by cheques which pass and repass from one 
hand to another very much more rapidly and frequently than 
bills. Transactiotis of this nature will, it is clear, greatly 
add to the amount of the Clearing House returns, without 
there being any real basis of increased business to account for 
it. On the other hand, this class of transaction has in some 
degree taken the place of dealings in bills for a considerable 
time past, while the increase in the Clearing House returns has 
only occurred during the last few weeks. There is also stated 
to be a very considerable diminution in the amount of money 
employed on the market by various banks, and this circumstance 
would tend to diminish the amount of loan transactions, and in 
consequence to diminish the amount of the clearing returns. 
Hence it may be supposed that these influences might be set 
one against the other, and that the Clearing House returns 





* Stock Exchange Securities: An Essay on the general causes of fluctua- 
tions in their price. By Robert Giffen.. London, George Bell and Sons. 
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indicate on the whole that trade is at least not in a worse state 
and more depressed than a twelvemonth since. Further than 
this it is hardly possible to express an opinion. On the whole, 
the manner in which the internal trade of the country and the 
condition of the population have been maintained during this 
long period of depression is a very satisfactory feature. There 
has been no doubt a great diminution in the sums realised by 
the produce of our national industry. Our exports of domestic 
produce and manufactures dropped from £256,257,347 in 1872, 
to £239,558,121 in 1874, and to £200,639,204 in 1876. This 
is a very considerable diminution, and it is not likely that the 
returns of the present year will show any improvement. Great 
part of this diminution beyond doubt has arisen from a lowering 
of the price of the goods exported, not from a shrinkage in 
the quantity. Hence the diminution rather represents decreased 
profit than decreased industry. And the whole machinery of 
production is ready and prepared to meet the first summons of 
an increased demand. Taking the two points together, the 
manner in which the condition of the population has maintained 
itself during the period of depressed trade, and the fact that the 
drop in our exports probably shows rather diminished profits 
than diminished industry, the inference may fairly be drawn 
that on the whole the internal trade of the country is sound, 
and that the moment the depression in our business begins to 
work off it will be rapidly followed by a time of improvement. 

The history of the fluctuation of prices in securities contained 
in the volume by Mr. Giffen, referred to above, confirms the 
impression that a period, such as we have passed, and, in- 
deed, are passing through, will probably be followed by a time 
of higher prices and of better trade, yet, no doubt it is impossible 
ever to say for certain that such will be the case. The de- 
pression may yet last for a considerable time longer, and there 
seems at present, at all events, very little likelihood that matters 
will improve before the winter is passed. Political events may 
have a great influence on trade. Should the present terrible 
war between Russia and Turkey be brought to a close shortly, 
we might see a sudden revival of commercial confidence and of 
commercial activity. This might cause a sudden revival in 
trade and a consequent demand for money. The struggle be- 
tween the resolutions of the government and the wishes of the 
people, which is now unfortunately going on in France, may lead 
to disturbances in that country. Should such an event unhappily 
occur, it may influence our trade very much. Such a struggle 
would paralyse industry in France for a time, and so far would 
probably diminish our ‘direct business with that country. On the 
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other hand, political alarm in France would probably send capital 
over here, and this would be likely to influence our rate of dis- 
count and to cause it todrop. This would be a relief to our trade 
and industry in this country, as the rate of discount charged at 
this time is considerably higher than what a mercantile demand 
alone would cause. We mean that it is considerably higher than 
what the state of trade itself would justify. There is little doubt 
that the present rate of interest charged by the Bank of England 
is one which is fixed by the need of protecting their reserve, 
and not by the mercantile requirements of those who present 
bills to them for discount. It is a most desirable thing that 
our reserve of the Bank should be maintained at a high level, 
and the corollary of this certainly is that it is a desirable 
thing also that the Bank rate should be raised in time to pro- 
tect the reserve. There is no doubt some hardship to the 
ordinary trader in this. For some cause which is scarcely 
intelligible to him, the rate of discount is governed, not by the 
mercantile requirements of the day, but by the necessity of 
protecting the Bank reserve. But to those who remember that 
the Bank of England holds the ultimate reserve of ready money 
in the country, the reasons of its action are obvious. Mean- 
while as the price of securities has a tendency to drop 
contemporaneously with arise in the value of money, another 
force beside that arising from the natural influence of supply 
and demand is set in motion to act on the price of securities, 
These remarks lead us to the consideration how much the value 
of securities may be influenced by other causes than their in- 
trinsic merit, and the extreme caution which it is desirable 
should be exercised by any one concerned in any way in dealing 
with them. ° 


~ 
> 


THE IMPERIAL BANK OF GERMANY. 


Our readers will find in this number a translation of the 
report of the Imperial Bank of Germany for 1876. This was 
the first year of the working of the Imperial Bank, into which 
the business of the Prussian Bank was merged on January Ist, 
1876. The important feature of this report is the description it 
gives of the extension of the current accounts (Giro Verkehr) of 
the Bank. Through the facilities given by this part of the 
business of the bank, transfers of money may be made, free of 
charge, by the customers of the Bank from any place in the 
district over which the business of the Imperial Bank extends 
to any other place in which an office of the bank is open. As 
the Imperial Bank has branches in no less than 207 towns in 
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different parts of Germany the importance of the power of 
remitting money free of charge is very clear. The assistance 
thus given to business in Germany must be very great, and it is 
not surprising that the operations of the bank in this way have 
been continually found to extend, and that the bank has derived 
great benefit from cultivating this branch of its transactions. 
No doubt the expense of doing this must have been very great, 
but a bank is certain, in time, to find that the more assistance it 
can give to general trade consistently with those rules of 
prudence which should guide banking transactions in all 
countries, the greater is the advantage which it will reap itself. A 
bank is thus enabled to share in, while it promotes the prosperity 
of the country in which it carries on itsoperations. The statement 
has not, as far as we are aware, been previously translated in 
this country. A copy of the regulations under which the Im- 
perial Bank conducts this part of its business will be found at 
the end of the report, together with an abstract of the accounts, 
and a list of all the towns in which there are offices of the 
bank, 


os 
“+ 





THE CLEARING-HOUSE BUSINESS (GIRS-GESCHAFT) OF 

THE IMPERIAL BANK. 
Tuer Hamburg “ Bérsen-Halle ” remarks on the manner in which 
the clearing business of the Imperial Bank of Germany is con- 
ducted. The pome notice has lately appeared in several of 
the Berlin papers :—“The Imperial Bank of article has found 
it necessary to make an alteration in the mode of conducting its 
clearing-house business. The Imperial Bank, in consequence of 
its clearing-house business having extended and _ steadily 
developed itself day by day, has required its more important 
customers to leave a credit balance on their accounts equivalent 
to the dimensions and extent of the business transacted, that 
it may have at least some small equivalent for the great amount 
of labour and the extensive apparatus which this branch of 
business requires ; it has been compelled to do this, because 
the clearing-house business is conducted entirely free of any 
other charge.” 

We understand it is not intended to establish such a regula- 
tion in our etty, and in consequence we might readily have passed 
over the information given above without comment, were it not 
that the views developed therein appear to us entirely opposed 
to the nature of the clearing-house business, as well as to 
the aims which the Imperial Bank of Germany should keep 
before it in business in a rational way. The balances to the credit : 
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resulting from the clearing business provide the Bank with an 
average capital of £7,500,000 on which no interest has to be 
paid ; and it is hence rather too much to desire to assert that 
not even a “small equivalent ”’ is offered for the expenses and 
the amount of labour which the clearing business entails. 

We are, says the Hamburg “Borsen-Halle,”’ on the contrary 
of the opinion that the services required by the Bank are amply 
compensated by the services rendered in return by the owners 
of the clearing balances taken collectively. Of course it may 
happen that this may not occur in every individual case, but a 
careful administration of a bank will start from the point of 
view, that it can unite the duty of facilitating business with the 
receiving the profit produced by the clearing business, as far 
as this profit has its origin in the use of large sums of money on 
which no interest has to be paid, while rejecting the less lucrative 
part of this business, the part which is specially created by the 
operations of the smaller class of customers. At least private 
banks, which, it is to be presumed, understand what is to their 
advantage, do not act thus. Besides, we ought not to lose sight 
of the fact, that.since all endeavours to introduce the English 
cheque system on a larger scale into Germany have proved, 
generally speaking, a failure, a diligent cultivation of the clearing 
business, after the analogy of the system of compensation which 
has been brought to so high a perfection here in Hamburgh, 
would be the best means to procure similar facilities to our 
German business in money transactions as have been developed 
in the course of years in England; and for this reason every- 
thing should be carefully avoided which could place any obstacle 
in the way of this very desirable development. 





& 
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FRENCH BILLS AND FOREIGN EXCHANGES, 


Awmone the most puzzling securities to a country banker are the 
foreign bills which occasionally pass through his hands. They 
are of various kinds, such as bills drawn in England on abroad ; 
bills drawn from abroad on England ; bills drawn from abroad 
on another foreign city but negotiable in England. To one not 
accustomed to the laws and customs which regulate the dealing 
in such securities there will always arise doubts as to the com- 
plete ag a of the document he holds; he will wonder if the 
stamp is in due form, and will feel uncertain as to every apparent 
or non-apparent detail of the transaction in which such a bill 
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figures. The knowledge of the details of foreign bills is what 
gives the London bill-broker much of his business, and we do 
not assert that his business is illegitimate or his commission too 
easily earned, but it will nevertheless be of some use to state 
what can be communicated in writing on the subject, with more 
especial reference to the practice in Paris. 

Now, there is in existence a valuable book, by O. Haupt, 
called Arbitrages et Parités, which is published in Paris by 
Lecuir and Co., and which furnishes much detail not only rela- 
ting to the Paris market, but to every considerable market for 
bills in the world. 

Sramps.—Mr. Haupt informs the reader, under the head of 
London, that a bill of exchange drawn from abroad upon 
England, and sent hither for acceptance, does not need an 
English stamp, which only becomes indispensable when the first 
endorsement has been placed on it; and under the head of Paris 
we find that stamp duties upon bills drawn or payable in France 
require stamps at the following rate :— 


Upto 100fr. ... ... fr.0.15¢.* 
100 to 200 ns ‘ioe 0.30 
200 to 300 ses ove 0.45 
300 to 400 nil ‘oe 0.60 
400 to 500 at son 0.75 
500 to 600 ove oe 0.90 
600 to 700 oe one 1.05 
700 to 800 pa mes 1.20 
800 to 900 oe eee 1.35 
900 to 1,000 ove ‘eke 1.50 
1,000 to 2,000 one coe 3.00 


rising by fr. 1.50 for each 1,000 francs or fraction of that sum. 
(The rate is 14 per thousand.) But for bills drawn and payable 
abroad, which only circulate in France by means of endorse- 
ment, the rate is only + per thousand. Cheques drawn and paid 
in the same place require a stamp of 10c. (say 1d.), but cheques 
drawn on another place in France 20c. (or 2d.). Orders to pay, 
of the kind known as mandats, and delegations, are now subject 
to the same stamp duties as bills of exchange; but as the only 
object of creating such orders was to escape the payment of 
stamp duties, the use of both mandats and delegations is now 





*100 centimes=1 franc, 
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practically obsolete. Invoices, accounts, and other documents 
bearing a receipt require a stamp of 10c. (1d.), the cost of the 
stamp falling on the debtor. It may also be mentioned that, in 
the case of bills upon Germany, Italy, Belgium, Spain, Portugal, 
Switzerland, Amsterdam, Petersburg and Vienna, the seller of 
the bill in France bears the cost of the stamp. Houses of good 
standing in London state that they never receive French bills 
not bearing the French stamp. The holder of such a bill would 
be liable to pay the stamp duty, and a fine representing the 
twentieth part of the sum claimed, if he wanted to recover the 
amount of such a bill in a French court. 

Usance, Inrerxst, Broxrracr.—In Paris, all foreign bills 
are quoted as having three months torun, with the exceptions of 
drafts upon London, Belgium, Switzerland, and Italy. The 
calculation of accruing interest is, on the other than these places, 
always at 4 per cent. and the variations resulting from the fixed 
rate are allowed for in the quotations themselves. The actual rate 
is reckoned on bills on London, Belgium, Switzerland and {taly. 
In each case there is a double quotation, #.e., for long paper and 
for short. The broker’s charge is one-eighth per cent., payable 
by the seller of the bill only. This charge appears high in com- 
parison with those usual in other bourses; but in reality the 
broker cuts his charge extremely fine, inasmuch as he sacrifices 
the larger part of this one-eighth per cent. in order to obtain a 
better price for his principal ; and in ordinary cases the broker- 
age becomes reduced to one-half per mille. 

In France the months are taken to include the exact number 
of days which compose them, and the year is taken at 360 days, 
which is the usual method everywhere except in London, where 
the year is taken at 365 days. No days of grace are now 
recognised in Paris, and bills falling due on a Sunday or holiday 
are payable the day before. The Statute holidays are: Ascension 
Day, Assumption, All Saints, Christmas Day, and New Year’s 
Day. The ordinary usance of French bills is thirty days, which 
run from the morrow of the creation of the bill. ' 

Acceptance, Protest, &c.—Bills must be accepted in France 
within twenty-four hours of being deposited. Acceptance is not 
obligatory in France except in the case of bills drawn at sight. 
Bills of exchange should, in case of dishonour, be protested the 
day after maturity, or if that be a Sunday or holiday, then the 
day after; but they may be legally returned at any date within 
fifteen days after the protest. The cost of a protest is 6 francs ; 
in each “ case of need” the fee is fr. 4.70. 

Frencx Brits on Lonpon.—A short bill on London would 
be quoted at the same figure here as in Paris, if there were not 
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certain charges to be added or saved, as the particular transaction 

in view might allow. These charges generally run as follows :— 
1 per mille brokerage in London 2.5 centimes. 

$ percent. do. in Paris... ... 3,2 

3 days’ grace in London... ... about 1.0 i 

14 per mille stamp in Paris <- OF 

4 » » in London ... 1.2 


Together... ... 11.6 m 


But stamp charges can be to some extent evaded, the more 
so as, both at London and Paris, cheques are used which are not 
subject to so high a duty as bills of exchange. 

Stamp Dorizs in oTHER ConTINENTAL C1tT1Es.—The rate 
of stamp duty in Germany is 4 per mille on bills of exchange. 
On an amount not exceeding 150 marks—(the mark is equal to 
about 1s., and 100 pfennigs go to the mark)—the stamp costs 
10 pf. (say 14d.) ; on 150 to 300 marks, 15 pf.; on 300 to 600 
marks, 30 pf.; on 600 to 900 marks, 45 pf.; and soon. The 
following are exempt: Bills drawn and payable in a foreign 
country ; bills drawn in Germany on abroad at not more than 
ten days, provided such bills are for remittance abroad direct ; 
orders and letters of credit to the order of him who receives the 
money. But these securities require to be duly stamped as soon as 
they become endorsed on a German market. The stamp on pro- 
testing is 14 marks, if the amount of the bill exceeds 150 marks. 

At Amsterdam the rate of stamp duty on bills payable in 
Holland is 5, per mille, being 21 cts. on an amount not exceedin 
300 fi.—(a florin is about 1s. 8d.) ; 34} cts. on 300 to 500 fi. ; 
69 cts. on 500 to 1,000, and so on. On bills created in Holland 
but payable abroad the rate is half the above, namely 21 cts. up 
to 600 fl. ; 343 cts. on 600 to 1,000 fi., and so on. 

At Brussels the rate of stamp duty is only a third of that at 
Paris, being 4 per mille on bills created or payable in Belgium. 
Up to 200 fr. it is 10 c.; from 200 to 500 fr., 25 ¢.; from 
500 to 1,000 fr., 50 ¢., &c. On bills drawn and payable abroad 
the rate is still less, being: Up to 200 fr., 10 c.; from 200 to 
500 fr., 15 c.+ from 500 to 1,000 fr., 25 c., and so on, 


— 
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Banking and Commercial Latv, 


Re Srorren AnD Co.; cx parte THe Provincia, Bank or IRELAND. 


In order to establish the existence of a general lien on the ground of 
usage or custom of a trade, it must be shown that it was so wniversally 
acquiesced in that everybody in the trade knew of its existence, or could 
have ascertained it on enquiry. 

Linen dyers and finishers in the North of Ireland have no general 
lien, by the usage or custom of their trade, enabling them to detain 
fabrics, delivered to them to be dyed or finished, for a general balance of 
accounts arising from work done in course of their employment, 


The circumstances are sufficiently explained in the judgment. 

Mutter, J.—Before stating the matters directly in controversy 
between the assignees of the bankrupt, as put forward in the charge 
and the discharge filed.thereto by the Provincial Bank of Ireland 
in this matter, a few facts about which there is no dispute may be 
thus briefly stated :—Shortly before the 7th December, 1875, the 
above-named firm of Spotten and Co. stopped payment, and, on 
that 7th of December, the members of that firm presented their 
petition for arrangement to this Court. Previous to the time of the 
resentation of that petition by Spotten and Co., pieces of linen 
Gaishaine to that firm of Spotten and Co., to the number of 1,397 
only (as I am satisfied by the evidence offered by the Provincial 
Bank), had been sent to Daniel Kirk, who had carried on the busi- 
ness of dyer and finisher at Ballymena, and had acted and was then 
acting exclusively in that capacity of dyer and finisher for the firm 
of Spotten and Co. alone, at a fixed salary, along with certain rates 
agreed upon between them. No portion of those 1,397 pieces had 
been finished out by Daniel Kirk, as such dyer and finisher, at the 
time of the failure of William Spotten and Co., but all the pieces 
were afterwards dyed and finished. It could not be disputed, and 
it has not been disputed, that Daniel Kirk, as such dyer and finisher, 
would have been entitled to a particular lien upon those specific 
1,397 pieces of linen against the firm of Spotten and Co., or the 
assignees as representing them, for all his legitimate charges, ac- 
cording to his agreement with Spotten and Co., for the dyeing and 
finishing those specific 1,397 pieces of linen, and that Daniel Kirk 
might have retained the possession of such pieces until that his par- 
ticular lien had been discharged ; and if there had been nothing 
else before the Court the assignees, as now representing William 
Spotten and Co., would be entitled to recover possession of those 
specific 1,397 pieces of linen upon the payment by them to Daniel 
Kirk of such discharge for dyeing and finishing those specific 1,397 
pieces alone. But, at that time of the failure of William Spotten 
and Oo., the Provincial Bank of Ireland were the holders, as en- 
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dorsees from Daniel Kirk, of bills of exchange—two being the 
drafts of Daniel Kirk, accepted by William Spotten and Co., for 
£800 and £650 each, in respect of previous past accounts due by 
Spotten and Co. to Daniel Kirk for dyeing and finishing other goods 
of William Spotten and Co., which had been previously delivered 
up and handed over to William Spotten and Co., and four others, 
being likewise the drafts of Daniel Kirk upon, and accepted by 
William Spotten and Co., for the respective sums of £1,000 each, 
for the accommodation of William Spotten and Co. alone. There 
is not to be found in this case any evidence whatever of any express 
agreement or authority on the part of William Spotten and Co. that 
Daniel Kirk should have any lien upon such 1,397 pieces of linen 
other than I have stated, or that he, Daniel Kirk, should make any 
other disposition of such pieces of linen than by restoring them, 
when dyed and finished, to William Spotten and Oo. upon the pay- 
ment to him, Daniel Kirk, of his charges for dyeing and finishing 
those specific 1,397 pieces. But it appears that Daniel Kirk, find- 
ing himself liable as a drawer and endorser on such the six several 
acceptances of William Spotten and Co. above stated, after the failure 
of William Spotten and Co., for the purpose of providing funds for 
the same, did of his own authority hand over to the Provincial 
Bank the 1,397 pieces of linen above mentioned in order that 
the same might be sold, and the same were accordingly sold 
by the order of the Provincial Bank in the month of March, 
1876, in a proper manner and at their fair value; but the 
Provincial Bank retained in their possession the proceeds of the 
sale of such 1,397 pieces of linen, and insist on retaining, 
not alone such portion of such proceeds as Daniel Kirk 
would have been entitled to against Spotten and Co. for dyeing and 
finishing the specific 1,397 pieces of linen, but, also, the entire 
remaining proceeds thereof as against and as being insufficient to 
meet, not alone the acceptances of Wm. Spotten and Co. for £800 
and £650 which had been passed as already stated for previous 
accounts for bleaching and dyeing other goods of Wm. Spotten and 
Co., previously handed over and delivered up to Wm. Spotten and 
Co., but, also, the four other acceptances of Wm. Spotten and Co. 
for £1,000 each already referred to as being for the accommodation 
of Wm. Spotten and Co. alone. 

The grounds upon which the Provincial Bank by their discharge 
insist that they are entitled to retain the entire proceeds of the sales 
of the 1,397 pieces of linen have been there very clearly and dis- 
tinctly stated thus :— That Daniel Kirk, pursuant to a general 
usage and course of trade in the North, had full power to deal with 
said 1,397 pieces of linen. And that there was, on the 7th 
December, 1875, due and owing by Wm. Spotten and Co. to Daniel 
Kirk, for dyeing and finishing of goods of the bankrupt’s, sums 
exceeding the value of said 1,397 pieces of linen, and that Spotten 
and Co. were bound to have indemnified and saved harmless Daniel 
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Kirk from any claim on foot of the said several drafts of Daniel 
Kirk on Wm. Spotten and Co.” I do not propose to follow counsel 
into a general dissertation on the law of lien, yet it is necessary 
here to state thus much in reference to the claim for a “ general 
lien,”’ as thus put forward by the Provincial Bank, beyond the par- 
ticular lien which has not been controverted :—That general liens, 
although recognised, are certainly not favoured, and it is, therefore, 
generally necessary for any party seeking to establish a ‘ general 
lien’ to show some express contract for that purpose between the 
parties, or a contract necessarily implied from their course of deal- 
ing, or a custom of trade, on the faith of which it must be supposed 
the parties dealt with each other. There is no evidence, as has 
been stated, of any express contract between Daniel Kirk and Wm. 
Spotten for conferring upon Daniel Kirk any such general lien as 
contended for, or that there was anything in the course of dealing 
between the parties from which any such contract for that purpose 
must be necessarily implied, and, on the contrary, Daniel Kirk, 
when examined, stated that never up to the present occasion had he 
retained any goods sent to him for dyeing and finishing in assertion 
of any such general lien, and, therefore, such claim for a general 
lien of Daniel Kirk, as put forward by the Provincial Bank, must 
rest, if at all, upon the usage or custom of trade. 

This brings me to the question whether or not any sufficient 
evidence has been supplied to establish any such usage or custom, 
on the assumption of my being of opinion that such custom was a 
reasonable custom (not inconsistent with law) as would sustain the 
claim as put forward by the Provincial Bank in that respect. The 
evidence necessary to sustain such an usage or custom of general 
lien as claimed, must go the length of establishing that it was so 
universally acquiesced in that everybody in the trade knew it, or 
that it could have been ascertained if the party had taken the pains 
to inquire. Before referring to the evidence offered by the Pro- 
vincial Bank for the purpose of establishing the custom of general 
lien in the trade carried on by Daniel Kirk, as contended for by 
their discharge, it must be observed that Daniel Kirk, on whose 
alleged right of general lien the claim of the Provincial Bank must 
rest (if at all), was examined fairly and with minuteness as to the 
existence of any such usage or custom of general lien as contended 
for, and, after describing the very many years for which he had 
been engaged in the particular trade in respect of which the general 
lien is claimed as being founded on the custom of such trade, he 
stated in his answer to question 226—“‘That of his own personal 
knowledge he never knew goods detained for accommodation accep- 
tances without a special bargain.” 227. “That he never knew 
anything of such a kind as selling such goods for bills that were 
running due for finishing.” 228. ‘That he never knew of his own 
personal knowledge of a bleacher detaining goods for charges that 
extended over a whole series or lot of goods.” And, when re- 
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examined by counsel for the Bank, he stated in answer to question ~ 
232—‘‘ That there were numbers of other dyers and bleachers in 
his neighbourhood.” 233. ‘‘ That he never knew of his own know- 
ledge of any of them detaining goods.” If the evidence of Daniel 
Kirk, which I have quoted as the conclusion of his viva voce ex- 
amination, following up a close previous examination, stood alone, 
there would be an end of any claim of the Provincial Bank as 
founded on any alleged general lien as existing in Daniel Kirk, 
purporting to be sustained by any alleged usage or custom of that 
trade as carried on by Daniel Kirk. In connexion with such, the 
viva voce examination of Daniel Kirk thus given, I will here (as 
the charge has been filed by the assignees of Wm. Spotten & Co.) 
for convenience, refer to the affidavit of Wm. Eccles, which was filed 
in support of that charge, in which he states—‘‘ That he had been 
for 17 years connected with the bleaching and finishing business, 
and that he considered himself thoroughly acquainted with the 
usages and customs of the trade, and that there was not to his 
knowledge any such general custom of the trade as was alleged in 
the second paragraph of the discharge.” On the other hand, 
several affidavits have been filed on the part of the Provincial Bank 
in support of their discharge; and the first affidavit to which I will 
refer is the affidavit of the same Daniel Kirk filed on the 12th of 
April for that purpose, in reference to which affidavit he had been 
thus subsequently cross-examined, and made the depositions which 
I have already quoted, so lately as the 23rd of May, 1877; and, 
nothwithstanding the very explicit declarations thus made in such 
his latter depositions, he had in the 2nd paragraph of his previous 
affidavit stated as follows:—‘‘ There is a well-known, defined, 
general, reasonable usage, or custom of trade, in the North of 
Ireland, acted on and prevailing between merchants and manu- 
facturers of linen goods, and the bleachers, dyers, and finishers of 
the same goods employed by merchants and manufacturers, regu- 
lating the transactions between employed and employers. Bleachers, 
dyers, and finishers employed by merchants and manufacturers in 
the linen trade, are entitled to retain all fabric in their hands, the 
property of the merchants and manufacturers of linen employing 
them, until not only the charges of dyeing, bleaching, and finishing 
each particular piece is satisfied, but until all sums of money due by 
the merchants or manufacturers to the bleacher, dyer, or finisher for 
the bleaching, dyeing, and finishing are fully paid and satisfied. Ifthe 
merchant or manufacturer becomes incapable by bankruptcy, or 
other cause, to pay the balance justly due to the dyer, bleacher, 
and finisher, the dyer, bleacher, or finisher, according to the usage, 
custom, or course of trade, is entitled to sell in good faith the fabric 
in his hands tg realise the amount due for bleaching, dyeing, and 
finishing, whether such amount was or was not represented by bills 
between employer and employed.” I have quoted that paragraph 
because paragraphs similar in terms are introduced into each of 
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the several affidavits filed by the Provincial Bank in support of 
such alleged custom, and also because objection has been taken, on 
the part of the assignees, to the admissibility of such a paragraph 
as being evidence against them, on the ground that he in that 
paragraph deposes to what this Court is called upon to decide, and 
there is no doubt that to some extent that paragraph is open to the 
objection as urged—as, for instance, where he is therein made to 
depose to the alleged custom being a “‘ reasonable” custom, which is 
purely a — of law; however much of the depositions would 
be admissible as to the expression of opinion by a skilled witness 
in reference to matters with which he is peculiarly conversant, and 
the objection on the part of the assignees would in that respect be 
more directly pointed at the weight of such evidence; and it is 
only necessary to observe, that whatever weight might have been 
attached to the deposition of Daniel Kirk, as contained in his 
affidavit in support of any such alleged usage or custom, such 
evidence has been rendered worthless by his subsequent depositions 
in his cross-examination and re-examination as going to sustain 
any such alleged usage or custom. The next affidavit to which 
I will refer is that of Foster Connor, also filed on the 12th of April, 
in which he describes himself as having carried on the business of 
a bleacher and finisher for several years, and in it he deposes in 
terms similar to those which I have quoted from the affidavit of 
Daniel Kirk as regards such alleged custom or usage. When Con- 
nor was, pursuant to notice, likewise cross-examined, he stated in 
answer to question 11—“ That as a manufacturer he had never had 
any of his own linen goods detained for bleaching charges.” 15. 
‘“‘Only retained goods as a bleacher in one instance.” 19. “ At the 
time of the stoppage in the present case, his account not being paid, 
he retained the goods until the account was paid.” 20. ‘As a 
matter of precaution he kept the goods. There was no question 
raised.” 21. ‘He demanded his account, and they paid him.” 21. 
‘‘He did not think that he had written to say that he would hold a 
lien on those goods until they paid.” 25. “ During his bleaching 
experience of 12 years, he never detained goods for bleaching 
charges except in the one instance.” 33. ‘‘ Withregard to his own 
transactions, he had a letter which he required everyone to sign 
when he gave advances on goods, and that letter empowered him to 
sell the goods if the bills were not paid at maturity, and if any other 
debts are owing that letter covers all.” 43. ‘‘ He could not go be- 
yond his own experience and could not give any direct instance in 
which he ever knew a bleacher detain a lot of goods for bleaching 
charges, advances, accommodation transactions, and other moneys 
due, without having any such letter as he described.’’ It must be 
at once apparent from these depositions, that when Connor, under 
cross-examination as to the terms of his general deposition in his 
affidavit, can only refer to one single instance of detention by him- 
self of such a character as in this present case now pending in this 
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Court, in which not only was no lien claimed, but there was no dis- 
pute, and the account was paid on being sent in, and further, when 
he deposes to the course of dealing observed by himself in obtaining 
letters from parties which goes far to disprove the existence of such 
custom, the deposition of Connor, as contained in the second para- 
graph of his affidavit, is equally open to being termed as worthless 
fur the purpose of establishing any such usage or custom as con- 
tended for on the part of the Provincial Bank; and such a deposi- 
tion by Daniel Kirk and Foster Connor, with their limited. knowledge 
as to particular instances as contained in that second paragraph of 
their affidavit, can only be accounted for by supposing that they were 
ignorant of what was necessary to sustain or prove such a custom. 
I shall not go through the other affidavits of the other parties who 
have appeared for cross-examination, or their respective depositions 
when under cross-examination, with the exception of Geo. Boyle 
Hanna, but shall dismiss all such with this general observation, 
that, although each of such affidavits severally contained paragraphs 
similar in terms to that paragraph which I have quoted from the 
affidavit of Daniel Kirk, not one of such parties, except Hanna, upon 
their viva voce examination are, or pretend to be able to depose to 
a single instance within their own knowledge of detention of goods 
by any dyer and finisher, under any general lien as contended for ; 
but Hanna, when cross-examined, stated in answer to question 112— 
‘¢ In his father’s time, about 20 years ago, he solely engaged in the 
transaction referred to for hisfather.” 114, ‘ Whenhe had signed 
two or three of the bills, I said to the man, ‘I should hardly do 
this.’ ‘Why? said he. ‘ Well,’ said I, ‘it does not look well sign- 
ing too many bills.’ ‘You are all right,’ said he, ‘while you hold 
my goods.’ ‘I know that,’ said I, ‘if you have enough of goods to 
cover it.’ He said that he always kept up the goods, and I signed 
the bill. There was no other special arrangement.” 115. “I took 
the second occasion first. On the first occasion I delivered a lot of 
goods and was paid for none of them for finishing. "When I came 
to the last lot the parties would pay me for what I held on hand. 
I said ‘No; I will hold for the finishing.’ They said ‘ You have no 
right to hold for anything except what is finished.’ I said ‘You 
can try;’ so I held for three or four months, and at last they came 
and quietly paid me the money. They said ‘ You have no right to 
ask for finishing previous lots,’ but before they went to law about it 
they came and paid me every halfpenny.” In the one instance thus 
deposed to by Hanna, in such his vivd voce examination, when cross- 
examined, there had been a special contract, although by parol, for 
the general lien.to which he deposes; and in the second instance 
the right to such general lien as claimed by Hanna was disputed by 
the owner of the,goods, and even at the last the payment was made 
under protest against any such right as claimed, in preference to 
being involved in litigation which had been threatened ; and neither 
of the instances furnished any better grounds for the support of 
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such a custom than is to be found in the affidavits or depositions of 
the other witnesses. Such isin substance the entire evidence offered 
by the Provincial Bank to sustain, by an alleged usage or custom of 
the trade of dyers and finishers, the claim of Daniel Kirk to a 
‘‘ general lien” on the goods of Spotten & Co., held by him at the 
time of their failure for the amount of the acceptances of Spotten & 
Co. to the drafts of Daniel Kirk, not alone for previous dyeing 
accounts, but also for the accommodation of Spotten & Co., as al- 
ready stated. 

Counsel for the Provincial Bank have referred to the case of 
Savill v. Barchard, in which the custom there of the trade of dyers, 
that they should have a lien upon goods sent to them to dye for the 
balance of a general account, was affirmed and established: but it 
was a case at Nisi Prius, and Lord Kenyon there told the jury that 
there was in that case strong evidence to prove the general course 
and practice of the particular trade, and to establish a lien founded 
on them; and Cross, on Lien, in referring at page 336 to that very 
case, states that the case went to the jury upon the strongest evi- 
dence of the usages of the trade in the particular place in question 
in favour of such lien ; and notwithstanding, he at the same page 
states—‘‘ Dyers have in general no lien beyond that which is vested 
in them by the general rule of law, and have, therefore, no power 
of detention of any article delivered to them to be dyed for a general 
balance of accounts arising from work done in the course of the 
trade. Their right only extends to the particular price of dyeing 
the articles in their possession, unless there be an express agree- 
ment authorising a further claim,” And in support of his statement 
he refers to the case of Close and another (assignees of Redell) v. 
Waterhouse, in which the jury negatived any such usage at the 
particular place referred to in that case, and the Court refused to 
disturb that finding. Counsel for the Provincial Bank have also 
referred to three cases relating to the same estate, for the purpose 
of sustaining the evidence as offered by the general deposition con- 
tained in the second paragraph of the respective affidavits already 
referred to. 

The doctrine of general lien is thus described in Cross on Lien, 
page 15 :—A general lien empowering detention of the goods, not 
only for demands arising out of the article detained, but for a 
general balance of accounts, is an encroachment upon the common 
law, and is regarded by the Courts with an eye of extreme 
jealousy. To establish a general lien, on the ground of usage, 
strong and satisfactory evidence must be adduced of ancient, 
numerous, and important instances in which ‘‘the right has been 
exercised when the usage is general, and prevails to such an extent 
that all parties contracting may be supposed conversant of it; they 
will of necessity be bound by the custom for the usage of trade 
amounts to evidence of contract, and where such usage is general, 
and has been so long established as to afford a presumption of its 
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being eommonly known, it is only fair to conclude that the parties 
contracted with reference to it. The uniformity and frequency of 
the instances of such usage are facts upon which a jury may be 
called upon to infer a generally acknowledged and recognised 
mode of dealing; on the other hand recent or particular instances 
of detention will not warrant the conclusion of general usage.” 
I adopt that description of general lien and its incidents. In the 
end, after a further reference to cases bearing on the points in 
issue, the learned Judge decided that no general lien existed, and 
his judgment was accordingly against the claim of the Bank. 





NEW YORK COURT OF APPEALS. 
CHAPMAN v. Rose. 

If a person negligently signs a negotiable instrument, relying upon 
the representations of another as to its contents, whereby he is fraudu- 
lently induced to sign a different instrument from the one he had 
engaged to sign, he cannot resist payment of the same when in the hands 
of a bond fide holder for value. 


This was an action on a promissory note, brought by Chapman 
against Rose, and tried at the Circuit Court at Newburg, in 
November, 1871, before a jury, Hon. Joseph F. Barnard. presiding. 
On the trial it appeared that on the first day of February, 1871, a 
person, representing himself as Alfred E. Miller, came to the defen- 
dant, a farmer, at his barn in the town of Warwick, and asked him 
to take an agency for the sale of a patent hay-fork, which defendant 
finally consented te do. Miller then requested him to sign an 
agreement creating and accepting the agency, and also a printed 
order for one hay-fork, which order was attached at the bottom. 
He also requested defendant to execute a duplicate of the agree- 
ment and order, which he did; and Miller took the one and defen- 
dant kept the other. It was understood that the defendant was not 
to pay for any forks until he had actually sold them. This was 
all that passed between them. About seven months afterwards the. 
defendant was notified by the plaintiff in this suit to pay a 
promissory note, purporting to be made by the defendant, 
February 1, 1871, for $270, payable to Alfred E. Miller or 
bearer, seven months after date, and transferred to the 
plaintiff before maturity. Defendant, although conceding that the 
signature looked like his, denied that he ever made the note, and 
the plaintiff brought this suit on it. The charge of the trial court, 
which is the ground assigned as error, is stated in the opinion. The 
verdict and judgment were for the defendant, and the plaintiff 
appealed. -~The judgment was affirmed at General Term, and the 
plaintiff again appealed. 

The judgment of the Court was delivered as follows, by 

Jounson, J.—The judge charged the jury that if the paper sued 
upon was never delivered as a note, the plaintiff must fail in the 
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action, and that even if it was delivered and the plaintiff neglected 
to make proper inquiry as to its origin, he was a bona fide holder 
and could not recover. 

' The exception to the charge was general, but if both proposi- 
tions were erroneous the error can be reached and corrected, 
especially as the attention of-the judge appears to have been called 
by request to charge to the precise grounds on which the charge is 
now claimed to be erroneous. The latter branch of the charge pre- 
sents the question of notice to put a party on inquiry as affecting 
his right to be regarded as a bond fide holder. It is now, however, 
the settled law that mere negligence, however gross, is not suffi- 
cient to deprive a party of the character of a bond fide holder. There 
must be proof of bad faith. That alone will deprive him of that 
character. This part of the charge, therefore, cannot be sustained. 
If, then, the appellant can maintain the position that the other 
branch of the charge is also erroneous, he will be ‘entitled to a 
reversal of the judgment, notwithstanding the generality of the 
exception. 

The evidence tended very strongly to show that the signature of 
the defendant to the note sued upon was obtained from him through 
a very gross and fraudulent imposition perpetrated upon him by 
one Miller; that when he signed it he supposed he was signing a 
paper of a very different character, and not an engagement to pay 
money absolutely. He had just before signed an order for the 
delivery to himself of a hay-fork and two grappling pulleys, 
amounting together in price to nine dollars, for which he engaged 
to pay, and this paper now in suit was presented to him as a dupli- 
cate of that order, and was signed as such without examination or 
reading it, upon the statement of Miller, with whom he was dealing, 
that such was its character. There does not appear to have been 
any physical obstacle to the defendant’s reading the paper before 
he signed it. He understood that he was signing a paper by which 
he was about to incur an obligation of some sort, and he abstained 

_from reading it. He had the power to know with certainty the 
exact obligation he was assuming, and chose to trust the integrity 
of the person with whom he was dealing instead of exercising his 
own power to protect himself. It turns out that he signed a pro- 
missory note, and that it is now in the hands of a holder in good 
faith for value. The question which arises on the branch of the 
charge now under consideration is whether it is enough as against 
a bond fide holder to show that he did not know or suppose that he 
was signing a note, unless it also appears that he was guilty of no 
laches or negligence in signing the instrument. To that inquiry 
the attention of the judge at the trial was distinctly called, and the 
instruction which he gave and which was accepted to did not submit, 
but excluded, the consideration of it from the jury. It is quite 
plain that if the law is that no such inquiry is admissible, a serious 
blow will have fallen upon the negotiability of paper—it will be a 
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premium offered to negligence. To insure irresponsibility, only the 
utmost carelessness, coupled with a little friendly fraud, will be 
essential. Paper in abundance will be found afloat, the makers of 
which will have no idea that they were signing notes, and will 
have trusted readily to the assurance of whoever procured it that it 
created no obligation. To avoid such evils it is necessary at least 
to hold firmly to the doctrine that he who by his carelessness or 
undue confidence has enabled another to obtain the money of an 
innocent person shall answer the loss. If it be objected that 
there must be a duty of care in order to found an allegation of 
negligence upon the neglect of it, it must be answered that every 
man is bound to know that he may be deceived in respect to the 
contents of a paper which he signs without reading. When he signs 
an obligation without ascertaining its character and extent, which 
he has the means to do, upon the representation of another, he puts 
confidence in that person, and if injury ensues to an innocent third 
person by reason of that confidence, his act is the means of the injury 
and he ought to answer to it. 

In foster v. MacKinnon, the action was upon an endorsement of a 
bill of exchange, and the evidence was that the defendant endorsed 
its believing it to be a guarantee, that being represented to him as 
its nature by a person in whom he put confidence. 

The judge charged the jury that if the defendant signed it not 
knowing it to be a bill, and believing it to be a guarantee, in con- 
sequence ofa fraudulent representation as to its character, and if he 
was not guilty of any negligence or laches in signing it, he was not 
bound. The jury found for the defendant. Upon a review of the 
decision, and after a very full and able discussion of the questions 
involved, the court held the direction at the trial to have been right. 
But a new trial was granted upon the ground that they were not 
satisfied with the finding of the jury on the question of fact, as I 
understand it, in respect to the question of negligence. 

In Whitney v. Snyder, evidence had been refused that the defen- 
dant was unable to read, and that the note which he had in fact 
signed was represented to him to be an instrument of a different 
character and was signed by him under sucha belief. The court 
held that the evidence ought to have been received, principally 
upon the grounds and authority of the case last cited, approving 
both branches of the rule as stated in that case, and adding that 
the case then in judgment was stronger for the defendant on the 
question of negligence than was Foster v. MacKinnon. This was 
clearly so, for in Whitney v. Snyder it appeared that the defendant 
could not read, and he was, therefore, compelled to put confidence 
in some one as to the contents of any paper which he might be 
called upon.to sign. Indeed, the same exception in respect to negli- 
gence is recognised as a necessary element in the decision at General 
Term in this case. The difficulty is that at the trial the judge 
rejected that qualification of the rule, and held that if the party 
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did not intend to make a promissory note he could not be held 
bound even in favour of a bond fide holder for value. The principle 
involved is recognised and in substance decided in Putnam v. Sul- 
livan. In that case the defendant had left with a clerk some signa- 
tures on blank pieces of paper, intended to be used as notes or 
endorsements, according to specific instructions. The clerk was 
induced by fraud to part with one of these blank signatures, and it 
was filled up as a note, leaving the signature to appear as that of a 
payee and endorsee. The action was by a holder in good faith, 
and the court giving judgment, by Parsons, C.J., said :—‘‘ The 
counsel make a distinction between the cases where the endorsee, 
through fraudulent pretences, has been induced to endorse the note 
he is called upon to pay, and where he never intended to endorse a 
note of that description, but a different note and for a different 
purpose. Perhaps there may be cases in which this distinction 
ought to prevail; as if a Chinaman had a note falsely and fraudu- 
lently read to him, and he endorsed it, supposing it to be the note 
read to him. But we are satisfied that an endorser cannot avail 
himself of this distinction, but in cases where he is not chargeable 
with any laches or neglect, or misplaced confidence in others, Here 
one or two innocent parties must suffer. The loss has been occa- 
sioned by the misplaced confidence of the endorsers in a clerk too 
young or too inexperienced to guard against the act of the pro- 
missors.” Upon those grounds the endorsers were held liable. 

In Douglass v. Matting the judge says:—‘‘It is better that the 
defendant and others who so carelessly affix their names to papers, 
the contents of which are unknown to them, should suffer from the 
fraud their recklessness invites, than that the character of commer- 
cial paper should be impaired, and the business of the country thus 
interfered with and unsettled.” 

In all these cases the real ground of decision is not that the party 
meant to make a promissory note, but that, meaning to make an 
obligation in writing, and which was put in writing, that it might of 
itself import both the fact and the form and the measure of the 
obligation, he trusted another to fix that form and measure without 
exercising that supervision which was in his power, and by which 
perfect protection was possible. In such cases the rule is, that he 
is bound by the act of him who has been trusted, in favour ofa 
holder in good faith. : . 

The judgment must be reversed and a new trial granted, costs to 
abide the event. 


SUPREME COURT OF MISSOURI. 
Suirts v. OVERJOHN. 
Where it appears that the party sought to be charged intended to bind 


himself by some obligation in writing, and voluntarily signed his name 
to what he supposed to be the obligation he intended to execute, having 
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full and unrestricted means of ascertaining for himself the true character 
of such instrument before signing it, but neglecting to avail himself of 
such means of information, and relying on the representations of another 
as to the contents of the instrument, signed and delivered a negotiable 
promissory note, instead of the instrument he intended to sign, he cannot 
be heard to impeach tts validity in the hands of a bond fide hoider. 

It will be presumed, in the absence of proof to the contrary, that the 
holder of negotiable paper received it for value, before maturity, and in 
the regular course of business ; but it is error to instruct the jury that 
such presumptions are admitted facts. 

O., supposing he was signing a receipt for ploughs, to be left with 
him on sale, signed and delivered a negotiable promissory note. The 
ploughs were never delivered. Learning afterwards the true character 
of the instrument, and that the payee was endeavouring to negotiate it, 
O. caused a notice to be published, warning the public against 
purchasing the note. Thereupon, E., the payee, complained to O. that 
he was doing him an injustice, saying that he had sold two of the ploughs 
and would endorse a credit of fifty dollars on the note. To this proposition 
O. assented, and the endorsement was made and O. signed the memoran- 
dum: Held, that as a matter of law, the circumstances under which 
the note was signed constituted no defence to an action on tt by a bona 
fide holder ; and that the act of O. in assenting to and signing the en- 
dorsement on the note, after acquiring full notice of its true character, 
amounted to a ratification of the instrument. 


Hoveu, J., delivered the opinion of the court :— 

This was an action instituted by Shirts, before a justice of the 
peace, against the defendant, Overjohn, as maker of a promissory note 
for $200, dated October 19, 1872, and payable twelve months after 
date, to the order of T. England. There was a judgment for the 
plaintiff before the justice, and defendant appealed to the Linn 
County Common Pleas Court. At the trial in the Common Pleas 
Court, the note was read in evidence without objection, together 
with an endorsement and guarantee in blank by T. England, and 
also the following endorsement: ‘Credit fifty dollars on Oct. 28, 
1872. H.Overjohn.” 

The defendant, Overjohn, testified as follows :—‘“ At the time I 
made the note sued on, the payee in said note came to me, and 
wanted me to act as agent for the sale of his ploughs. England, 
the payee, was to let me have three ploughs, but only left one, 
which was left as a sample to show to farmers, not to sell. At the 
time I signed the note sued on, I supposed I was giving a receipt 
for the ploughs. I never received the ploughs he promised to send 
nor anything else. There was no consideration of any kind for the 
note, which I thought and understood to be a receipt only.” 

On cross-examination the defendant said that England wrote the 
note, and he signed it. He afterwards learned that England was 
trying to sell the note, and he published a notice in the Brookfield 
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Gazette, warning the public not to purchase it. The day after the 
advertisement, England called on him feeling badly about the ad- 
vertisement, and said that he had sold two of the ploughs; and that 
he would give him, defendant, credit on the note for fifty dollars. 

England then wrote the credit of fifty dollars on the back of the 
note and defendant signed it. The editor of the Gazette testified 
that after a single insertion, the defendant withdrew the advertise- 
ment, and according to his best impression, said to him at the time 
it was all right. 

Plaintiff then offered his own and other testimony to show that 
he was a bond fide holder for value, and before maturity of the note 
sued on, which testimony was objected to by the defendant, and 
excluded by the court, and plaintiff excepted. 

The plaintiff asked the following instructions: 

1. The jury are instructed that it stands admitted that the plain- 
tiff in this suit purchased said note before it came due for a valuable 
consideration, and without notice of any fraud between the defendant and 
said England. 

2. The jury are instructed that fraud cannot be presumed, but 
that it must be proven, and although the jury may believe from the 
evidence that the defendant did not know at the time he signed said 
note that it was a note, yet if they believed from the evidence that 
the defendant placed his name on the back of the note, after he was 
aware that it was a note, and recognised it as anote, then they will 
find for the plaintiff. 

3. It stands admitted that defendant signed his name on the back 
of the note in controversy after he found out that it was a note. 

The court refused to give the first instruction as asked, but gave 
all of it except that portion in italics, and gave the second instruc- 
tion and refused the third ; to which action of the court in refusing 
to give the third and the latter portion of the first instruction, plain- 
tiff at the time excepted. 

At the instance of the defendant, the court gave the following 
instruction: ‘That if the jury believe froni the evidence, that Over- 
john when he signed the note sued on, did not fully understand its 
character, but thought and understood it to be a receipt for ploughs, 
for the sale of which he was to act as agent and to account to England 
for them, they are bound to find for defendant.” To the giving of 
which instruction plaintiff at the time excepted. . 

There was a verdict and judgment for the defendant, and plaintiff 
brings the case here by writ of error. 

There were no pleadings in this case, and as there was no testi- 
mony of the defendant as to the purchase by plaintiff of the note 
sued on before maturity for value, and without any notice of any 
fraud on the part of England, the court committed no error in re- 
fusing the first instruction as asked by the plaintiff. The prima facie 
presumption of law, that every holder of any negotiable paper is 
the owner of it; that he took it for value; before dishonour and in 
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the regular course of business, would not have warranted the court 
in instructing the jury that such presumptions were admitted facts. 

The third instruction asked by plaintiff should have been given. 
It clearly appears from the testimony of the defendant, that after 
he ascertained that he had signed a note to England, instead of a 
receipt, and England proposed to allow a credit of fifty dollars upon 
it, that such credit was endorsed upon the note, and was accepted 
and signed by defendant. This testimony of the defendant consti- 
tuted an admission as fully as if it had been embodied in an answer. 
The instruction given by the court on behalf of the defendant is 
seriously objectionable. It directed the jury to find for the defen- 
dant, notwithstanding the fact that he freely acquiesced in and rati- 
fied the execution of the note, with full knowledge of his mistake 
and before England had negotiated it; besides it is directly in con- 
flict with the second instruction given for the plaintiff. But another, 
and, as we think, a very grave error was committed in directing the 
jury in this instruction to find for the defendant, if they believe 
from the evidence that he did not fully understand the character of 
the instrument signed by him, and thought it to be a receipt and 
not a note, omitting all reference to the testimony of the defendant 
himself as to the circumstances under which he signed the note, 
which was all the testimony there was on that subject, and from 
which it plainly appears that the mistake of signing a note instead 
of a receipt, resulted solely from his own negligence and carelessness, 
without any constraint, artifice or fraud whatever on the part of 
England. Indeed, on the defendant’s own testimony, the plaintiff 
was entitled to a verdict as a matter of law. The facts testified to 
by him constituted no defence to the plaintiffs action. 

It would be exceedingly difficult to lay down with accuracy a 
general rule which would be applicable to all cases of this character 
which might arise ; but the result of the best considered cases on 
this subject may be generally stated to be, that where it appears 
that the party sought to be charged, intended to bind himself by 
some obligation in writing, and voluntarily signed his name to what 
he supposed to be the obligation he intended to execute, having full 
and unrestricted means of ascertaining for himself the true charac- 
ter of such instrument before signing the same, but by his failure 
to inform himself of its contents, or by relying upon the represen- 
tations of another, as to the contents of the instrument presented 
for his signature, signed and delivered a negotiable note in lieu of 
the instrument intended to be signed, he cannot be heard to impeach 
its validity in the hands of a bond fide holder. 

In the case of Foster v. Mackinnon, Byles, J., delivering the opinion 
of the court, affirmed the charge of the chief justice at the assizes, 
in which he had directed the jury, that if the endorsement of the 
defendant of the bill of exchange sued on was obtained upon a 
fraudulent representation that it was a guarantee, and the defendant 
signed it without knowing that it was a bill, and under the belief 
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that it was a guarantee, and if the defendant was not guilty of any 
negligence in so signing the paper, he was not liable as endorser to a 
bond fide holder. 

In the case of Whitney v. Snyder, decided by the Supreme Court 
of New York, the action was against the defendant as maker of a 
promissory note, the plaintiff being a bond fide holder for value, be- 
fore maturity. The defendant had offered to prove in defence, that 
he was unable to read, and that when he signed the note, it was repre- 
sented to him, and he believed, that it was a certain other contract, 
offered to be also produced in evidence and which purported to bea 
contract inter partes of an entirely different character. The testi- 
mony was rejected, and the Supreme Court held that it should have 
been received, on the authority of the case of Foster v. Mackinnon, 
approving both branches of the rule, as stated in that case, and say, 
that it was in its circumstances quite similar to the case at bar, ex- 
cept that the present is a somewhat stronger case for the defendant 
on the question of negligence. The caseof Gibbs v. Linabury approves 
the foregoing cases. 

In the case of Chapman v. Rose, decided by the Court of Appeals, 
it appears that the defendant entered into a contract with one Miller 
to act as agent for the sale of a patent hay-fork and pulley. A 
contract was filled out by Miller, and signed by both; also an order 
which was signed by the defendant for one of the hay-forks and two 
pulleys, for which, by the order, defendant agreed to pay nine dollars. 
‘These were delivered to the defendant. Another paper was then 
presented to the defendant for his signature, which Miller repre- 
sented to be but a duplicate of the order. Defendant, without read- 
ing or examining it, signed and delivered it to Miller ; the paper so 
signed was a promissory note for $270, and was the note in suit. 
The plaintiff purchased in good faith before maturity. The judge 
charged the jury that if the paper sued upon was never delivered 
as a note, the plaintiff must fail in the action; and that, even if it 
was delivered, and the plaintiff neglected to make proper inquiry as 
to its origin, he was not a bond fide holder, and could not recover. 
Johnson, J., in delivering the opinion of the whole court, says: 
‘There does not appear to have been any physical obstacle to the 
defendant’s reading the paper before he signed it. He under- 
stood that he was signing a paper by which he was about to 
incur an obligation of some sort, and he abstained from read- 
ing it. He had the power to know with certainty the exact 
obligation he was assuming, and chose to trust the integrity of 
the person with whom he was dealing, instead of exercising his own 
power to protect himself. It turns out that he signed a promissory 
note, and that it is now in the hands of a holder in good faith for 
value. The question which arises on the branch of the charge now 
under consideration is, whether it is enough, as against a bond fide 
' holder, to show that he did not know or suppose that he was signing 
a note, unless it also appears that he was guilty of no laches or 
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negligence in signing the instrument. To that inquiry, the atten- 
tion of the judge, at the trial, was distinctly called; and the in- 
struction which he gave, and which was excepted to, did not submit, 
but excluded the consideration of it from the jury. Itis quite plain 
that if the law is, that no such inquiry is admissible, a serious blow 
will have fallen upon the negotiability of paper. It will be a pre- 
mium offered to negligence. To insure irresponsibility, only the 
utmost carelessness, coupled with a little friendly fraud, will be 
essential. Paper in abundance will be found atloat, the makers of 
which will have no idea they were signing notes, and will have 
trusted readily to the assurance of whoever procured it that it 
created no obligation. To avoid such evils it is necessary at least 
to hold firmly to the doctrine that he who, by his carelessness or 
undue confidence, has enabled another to obtain the money of an 
innocent person, shall answer the loss.’”” The cases of Poster v. 
Mackinnon, and Whitney v. Snyder, are cited in support of the 
foregoing observations; and the charge of the judge presiding at 
the trial was accordingly held to be erroneous. In the reasoning of 
that opinion, and the conclusion reached, we entirely concur. 

In the cases of Briggs v. Ewart, and Martin v. Smylee , which were 
similar to the case at bar, the instructions which were brought under 
review, and which received the approval of this court, declared the 
law to be, that a person signing a promissory note could not be held 
liable as maker, by a bond fide holder, if his signature was obtained 
without his fault or negligence, on the fraudulent representations of the 
payee that the paper offered for signature was not a note, and that 
the party sought to be charged did not know it was a note and did 
not intend to sign a note. Some observations, however, of the 
judge who delivered the opinion of the court in the case of Briggs 
v. Ewart, seem to reject the qualification of negligence, and to an- 
nounce the broad doctrine, that to be binding the instrument must 
be executed as, and for the paper it purports to be, and if the party 
to be charged did not intend to make a promissory note, he cannot 
be held bound even in favour of a bond fideholderfor value. These 
observations, and the subsequent case of Corby v. Weddle, in so far 
as it is based upon them, are disapproved. 

We consider the rejection of the testimony offered by the defen- 
dant an immaterial matter, as we do not think the defence made 
devolved upon the plaintiff the duty of showing by positive testi- 
mony that he was a bond fide holder for value before maturity. 

The judgment will be reversed and the cause remanded. 

All the judges concur except Judge Vories, who concurs in the 
result. 
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REPORT OF THE IMPERIAL BANK OF GERMANY FOR THE 

) YEAR 1876. 
[The Reichs-mark couverted at 20 = £1 in this statement.}j 
Tue Imperial Bank, according to the law of May 2lst, 1875, commenced 
operations throughout the whole of Germany on the Ist of January, 1876. 
The number of the offices of the bank is now 207. In consequence of the 
transformation of the Prussian Bank, forty-three new offices have been 
established, with a staff of 200 officers. In thirteen places it has been 
necessary to purchase land and to erect extensive buildings for this purpose. 
The Central and Provincial Committees have been instituted in every 
place in accordance with sections 31 and 36 of the Bank law. (A list of the 
members and their representatives, as well as of the deputies and their 
assis‘ants is given in an appendix to the report which has not been 
translated.) 

The management of the bank have had to contend with peculiar difficulties 
in procuring sufficient working capital at the time required for their more 
extended field of operations, in the face of the restriction of their right of 
issue and of the withdrawal of deposits by the Courts of law (Gericht- 
lichen Depositen). It has not been possible to obtain these means by the mere 
introduction of the systems of current accounts and cheques, on the English 
model, for the custom of employing cheques as a means of payment 
naturally cannot be forced upon the public at once. On the other side, 
some compensation has lately been derived through the Bank having 
allowed transfers free of cost for those who have accounts in any branch 
office of the Bank in Germany. How deeply the influence of this measure 
has been feit may be judged from the fact that the amount of transactions 
in this branch of the bank’s business was for the first nine months of its 
operation 800 million sterling (16 milliards of marks), and the business 
continues to increase. 

In the other branches of the business also there is an increase, but not by 
any means in proportion to the extension of the bank and the addition of 
new oftices; the profits of the year have, in consequence also of the lower 
rate of interest for money, fallen considerably below those of the Prussian 
Bank for recent years. 


Tota OPERATIONS. 


The total operations, apart from the prolongation of loans on securities 
(Lombard), amount to— 
£461,362,310 at the head office, and 
1,372,879,220 at the branches. 


Together £1,834,241,530 
(For 1875, 87 2,903,350*) 
Rate or INTEREST. 


The bank rate of discount was at the beginning of the year— 
5 per cent. for bills, 6 per cent. for advances 


On the3rd Jan. 6 - % ‘5 is (rise) 
19th Jan. 5 = a 6 Pe ~ (fall) 
4th Feb. 4 5 m 5 ms ‘5 (do.) 
18th May 33, a Se (do.) 
11th July 4 ‘ 5 a ‘5 (rise) 
25th Oct. 43 “ pe ae ee (do.) 





* Inorder to facilitate comparison, the corresponding figures for the Prussian Bank for 1875 
are given in parenthesis and italics. 





a | 
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And the average of the whole year was 4:16 per cent. for discounts and 
5°16 for advances. 
CaPIvAL, 


The total capital of the Imperial Bank, namely, Six Millions sterling, 
according to section 23 of the Bank law of the 14th March, 1875, is divided 
into forty thousand inscribed shares of £150 each, fully paid-up, thus :—- 


A—19,919 shares, exchanged by holders of Prussian 


Bank shares, amounting to . ae .». £2,987,850 

B—20,000 shares, by public subscription .. ee +» 3,000,000 
C— 81 ,, remaining, by sale on the market... 12,150 
40,000 ee Total --- £6,000,000 


The surplus derived from subscription and sale of bank shares as men- 
tioned under heading C, amounting to £904,725, has been placed to the re- 
serve fund, in accordance with section 24 of the Bank law. 

These 40,000 bank shares were, on the 31st December, 1876, divided 
amongst— 

6,803 native proprietors, having 29,033 s»ares. 
1,374 foreign proprietors, ,, 10,967 ,, 








Altogether 8,177 proprietors, ,, 40,000 ,, inscribed on 
the bank register. 
Deposits, 
The deposits amounted on Jan, 1,1876, to ... £5,065,190 
During the year there was paid in eee ee 1,057,051 
Together ... 6,122,241 


There was withdrawn ... fe: seh vee 4,018,727 


And there remained December 31, 1876... ove ++» £2,130,51 b 
Or £2,961,000 less than at the beginning of the: year, 
The accounts which have increased, are : 


Deposits bearing 2/0 per cent. interest . ae ‘ii -- £930,000 
Do. private ,, 2 te re ae re dea rae 8,241 
Accounts ,, no interest ae ree ose eee ae 47,89 


Those which have diminished, are :— 
Accounts bearing 3 per cent. too we vee coe eo» £1,204,301 
Do. 23 eee $60,532 
Do. by the Courts of law (Gerichtlichen Depositen bearing 2 ee 


cent. 945,873 
The highest point touched by the deposits, was 5, 065, 190 on the 1st Jan. 
The lowest 2,103,510 » lst Dec, 


On the average for the year, the accounts bearing interest amounted to 
£3, 360, 501 (1875, £5,149,155), and the average interest paid by the bank 
was 2°58 per cent. ee same as in the year 1875). 

The interest on the deposit capital for 1876 is oe wee |= £86,863 
Which, adding overdue interest ... coe ee ove ae 62,006 





Makes together ... 148,869 
Of this was paid ... des mee es oan wee ee 118,548 . 


And on December 31st, 1876, the sum of a rae § Ss | 
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remained due to depositors, and is carried to the balance of liabilities. 
The important reduction of the deposits is a consequence of the fact that 
the State of Prussia made use, on Feb. Ist, 1876, of the power given to it 
by section 12 of the Act of 17th and 18th May, 1875, to withdraw the 
deposits by the Courts of law, and in consequence a large part of this money 
has been obliged to be paid out to the State. 


Bank Nore Crrcunarion. 
The circulation of notes was— 


At the lowest on 15th March ane ie an +»  £31,054,450 
» highest on 30th June... ae oe eee ose 38,883,850 
Average ved eee ‘ see eee vee ooo 34,243,350 


Of the sum of £38,305,357 outstanding on Dec, 1st there 
were— 





10,288 notes of 10 thalers (£1.10s.) ... ... 15,432 
ae oo Oe MN a ets 40,927 
Fae ae} eee 14,423 
4,954 , 100 4, (£15) aes ig. 74,310 
oe eee Mere 42,825 
3,554,283 ,, 100 marks (£5) nn = 2 
361,059 ,, 500 , (£25) a mage doe 9,026,475 
226,391 ,, 1,000 ,, (£50) ice ae 
£38,305,357 


The sum of £30,584 is set down as the cost of new notes, 


Stock or Metat. 


The stock of current coin and of gold in bars or foreign coin, the pound 
fine reckoned at M.1392 (£69. 12s.) was— 


At its lowest amount on 23rd Jan. ... = ih ee £21,863,550 
» highest » 16th June... oss toe 28,189,350 
Average... coe eee ove wei oe eee : 25,529,650 
The notes in circulation were covered on the average of the whole year 
by 74°55 per cent. in metal. 


CurRENT AccouNTSs.—((Giro-Verkehr). 


The Giro business of the former Prussian bank has been entirely re- 
formed. In the place of the old and incomplete arrangement a system 
has been introduced which not only provides the customers of the Imperial 
Bank with the facilities and conveniences of English banking practice, but 
also allows them the further possibility of making and receiving payments 
free of cost throughout the whole district over which the Imperial Bank 
spreads. The whole of Germany has thus become a single Giro-platz, 
- over which the customers of the Imperial Bank are put in a position to 

. make and receive payments by simple transfers, free of all costs and dif- 
ficulties from one account to another. The importance of this new branch 
of business, opened for the first time on April 10th, 1876, may be seen 
from the following figures :- - 





— 
—- 
pm 
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Current Accounts.—(GIRO ACCOUNTS.) 


The Giro accounts amounted 
on Jan. Ist to £949,513 
During the year there has been 
received on Giro accounts in 
cash ... -- £164,256,946 
By transfers in one “and the 
same place ... eee ee 153,988,775 
By roel from other places 101,368,200 419,613,921 


(1875.) 
(£20,317,366) 





On the other side the payments were— 
In cash .. coe - £165,895,616 
By transfers in one and the 
same place ... e+» 153,988,775 
By transfers from other places 96,063,949 415,948,340 


(1875.) 
(£21,390,525) 





The sum remaining ... £4,615,094 

is carried forward to credit, 

Dec. 31st, 1876. 
Persons and firms having no 

Giro account have made pay- 

ments to the credit of those 

having an account (Giro- 

Interessenten) in other places 

to the amount of ... 6,695,672 
And adding transfers between 

depositors with accounts in 

different places to the amount 

eee oes “oe 96,063,948 
The total transfers between 

different places amount to £102,759,620 
Of this has been paid out... £102,201,736 


_And there remained on 31st 


Dec., 1876... £557,884 
Which i is carried to the balance 
of liabilities. 
On the average the amount of Giro accounts . 
hasbeen... ove coe eos = ewe 3,529,730 


(1875.) 
(£1, 913,136) 





The highest point was eee es ees £5,691,250 on Dec, 23rd. 
The lowest point was ... on ve = eee = £750,500 on Jan. 15th. 


TRANSACTIONS WITH THE EMPIRE AND THE GERMAN SraTzEs :— 


On Jan. 1st, 1876, the account of the Royal Prussian 
general State treasury (General-Staatskasse) was taken 
over from the Prussian bank amounting to... 

There has been paid in for the account of the Empire and 
various German States during the course of the year ..,. 


Making together a eee debi “i 
And there has been paid out... woe woe soe coe 


Balance remaining Dec. 31st, 1876 — ~~ 


£87,228 
52,637,253 


59,724,481 
50,893,964 


1,830,517 
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SECURITIES OF THE Bank. 
On this account no operations have taken place in the year 1876. The 


Imperial Bank possesses no stocks and shares as its own property. 


ReseRve Founp. 


Of the Prussian bank reserve, amounting to ‘ £900,000 
The State of Prussia has received, in accordance with 

section 61, paragraph 1, of the Bank law, half, viz. ... 450,000 
The remaining.. ~ 450,000 


was transferred to the ‘Imperial Bank. According to sec- 
tion 24 of the Bank law further sums are applied to the 
reserve fund, viz. :-— 





A.—The premium on the newly issued bank shares of £900,000 
B.—The profit on sale of unconverted shares of the bank 4,725 
Total ove dies. Ses se ae oes ot £1,351,725 





From the reserve fund has been paid the Indemnity to 
the State of Prussia, according to section 3 of the Act 





of 17-18 May, 1875 eee sea oss aa ee 750,000 
Leaving therefore... 604,725 
And to this is added, according to section 24, paragraph 2, 

of the Bank law, 20 per cent, of the net profits, viz. ... 48,852 
Leaving to be carried over to the year 1877 aan eee £653,577 


Lanp Property OF THE BANK. 


The amount to the debit of the land property account of the bank was, 


Ist Jan.,1876 ... ee» =£637,551 
To which has been added : “for the property at Chemnitz see 5, 500 
‘ a me " Leipzig aie 9,500 

” ” ” 9 Liibeck eee 4,500 

+ os Re Ba Mayence <8 7,000 


Together wee. £664,051 
The reductions have been : for timber yard sold, formerly 
belonging to the plot of ground in Kénigsberg a wns 150 


Balance carried to the year 1877... Red aa ee «» £663,901 


The land property, besides being employed for the purposes of the bank, 
has brought in £1,941 as rent, which is treated as profit. 

The properties which have also been bought in Brunswick, Carlsruhe, 
Dresden, Erfurt, Gera, Hamburg, Insterburg, Mannheim, Munich, Nurem- 
berg, Stolp and Stuttgart cannot be included at present, because the building 
account is not yet closed. 
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Discounts, 


The amount of bills under discount on January 1st, 1876, was : 
74,259 bills, a- 
mounting 
woe £9,465,591 

There has 
since been 
discounted 
531,051 bills, a- 
mounting 

to eee 55,359,093 (1875; £54,227,875) 


Total ...  ... 605,310 bills, a- 
mounting 
w. 64,824,684 
The amount run off is 521,756 bills do. ... 54,928,227 (1875: £52,619,148) 


Leaving... «» 83,554 bills, a- 
mounting 
oe £9,886,457 


On December 31st this amount was com- ) 1,008,309 at the head office, 
posed of ... oe eos eve eos J 8,878,148 4, branches. 














The profit on these operations was :— 
At the head office... ooo ee «» £37,399 (1875: £38,686) 
» branches «. see are see 821,795 ( do. 334,862) 


Together ... £359,195 (1875: 373,548) 
The average amount held in bills was ... £8,692,052 ( do. £7,875,600) 


The highest amount... en wae + £10,109,450 on 31st October. 
» lowest 4,  ... sis aes ... £7,187,950 ,, 23rd March. 


The average amount of each bill discounted was £104—and the average 
currency varied according to the individual branch offices from 13 to 76 
days. ‘The average currency of the whole was 57 days. 











Intanp Drarrts. 


Inland drafts were, January 1st, 1876 :— 
147,984 bills, amounting to £13,626,685 
2,028,463 ,, were bought, 
amounting to 150,782,516 
18,474 ,, renewed, a- 
mounting to 299,928 





Together 2,194,921 ,, amountingto £164,709,129 (1875: £147,028,371) 
2,019,663 ,, were paid off, 

amountingto 152,352,908 (1875; £143,745,944) 

————— con 





Leaving 178,258 ,, on31stDec.1876 
amounting +o a ‘. 
tala 1,558,483 at the head office. 
Consisting of eee ee eee 10,797,738 ‘a branches. 
VOL. XXXVII. 62 
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The profit on these bills amounted, to— 


At the head office Me oa £85,156 (1875: £84,493) 
yy branches... an pets nen 381,261 (1875: 405,902) 


Together ... £466,417 (187 i: 490,39. 

The average investmentsin These bills were £11, 369, 850(1875: £10,212,250 
The highest investments in these bills 

were, on January 7th.. ... £13,676,750 
The lowest do. on March 15th... ee 9,442,150 

The average amount of each of these bills was ‘£74. 6s; their currency 
varied from 13 to 66 days, according to the individual branch offices ; the 
average currency was 27 days. 

The amount of bills held wn 31st, 1876, was £22,242,678, divided 
as follows :— 





Having 15 days torun ... cua ra £9,780,939 
16 to 30 days os ihe ai So 4,120,674 
31 to 60 days 5 wee as ae 5,154,720 
61 to 90 days i oe Ae. oe 3,186,345 


Total... .. + £22,242,678 
Bitts oN Foreign Countries. 


Bills on foreign countries were, on January 1st, 1876 :— 
6,681 bills of the exchange value of £282,046 











4,377 ,, were bought 881,654 (1875: £3,723,912) | 
Together 11,058 ,, £1,163,700 
10,719 ,, were paid off, value 1,094,611 (1875: £3,761,252 
Leaving 339 bills for «. £69,089 
Which had, on December 31st, 1876, an ex- 
change value of ss. - ooo oes 73,971 
Leaving a profit of - ... “ £4,882 


The average investments in these bills were £83, 615 (1875: £245,855) 
The highest on January 7th... se 141,550 
Tho lowest on April 30th <as 31 250 

The average capital placed in | these bills and with the correspondents 
of the bank yielded a profit in interest and on the exchange of 4-6 per cent. 
for the year. 


BILLS COLLECTED FOR PERSONS HAVING NO ACCOUNTS. 


Bills collected for persons having no accounts amounted at the various 
bank offices to (13,869 bills) £502, 425 (1875 : £374,510), collected and paid 
out again. 

A commission of £1,007 was charged on these operations. The average 
amount of the bills was £36. 

The aggregate sum of all bills discounted, bought and received for 
collection, was— 


No. Amount. 
Bills discounted... ® ... 531,051 ike .» =£55,359,093 
Inland drafts... .-» 2,028,463 eat «» 150,782,516 
Foreign bills... ie 4,377 ed cat 881,654 
Bills for collection ss 13,869 re ae 502,426 
Together ... “2,77; 760 — ..» £207,525,689 


(1875; 2,268,658 we eee £205,355,169) 
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The aggregate profit on the bill business was, including the £1,007 com- 
mission charged on the collection of bills, £831,502 (1875: £383, 310). 


ADVANCES, 


On Jan. 1st, 1876, there was advanced on— 


4,787 loans amounting to 
6,551 ,, were made during 
the year ... ; 


Together 11,338... ose °° 
Repaid 6, 169 loans amounting to 


—— 


Remaining _5,169—31st Dec., 1876... 


The interest on these operations has been— 
At the head office - ose 
», branches 


Together 
The average investment in advances was .. 


The highest, on Jan, 7th 
The lowest, on May 23rd 


£3,419,892 


. £23,360,361 


. £26,780,253 


23,757,797 
£3,022,456 














£24,165 
108,349 


£132,514 
£2,549,200 
3,107,450 
2,242,600 








The loans outstanding at the end of the year were — 


£1,965 ov gold or silver. 


1875. 


(£23,552,547) 


(£23,5 41,166) 


£29,852 
(£125,581 


(£154,933) 
(£2,7:26,450) 


£2,568,703 ,, securities (including bills) as prescribed in section 13, 
paragraph 3, letters b, c, d, of the Bank law. 


£451,787 ,, goods. 

From the Prussian Bank there were taken 
over on Jan. Ist, 1876, unpaid bills and 
advances amounting to . ; 

Of these there have been paid £34,267, and 
definitely written off £103 


Leaving... : 
In the year 1876 there was added ... 


Total 


The reserve received from the Prussian Bank 
against doubtful bills and advances was . 
In the course of the year 1876 there was 

written off for bills the, amount of which 
could not be collected Ss 
The remainder 
was reserved 31st Dec., ,1876, against doubt- 
ful bills and adV¥ances. 
Of the greater amount of these advances being 
There has been received in the year 1877 
the sum of . ae = sas ee 


The payment of the remainder 
May be looked forward to with cer tainty. 





€122,663 
34,370 


£88,293 
18,875 


£107,168 





£35,649 


103 
35,546 


71,620 
38,608 


£33,012 
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Drafts AND ORDERS. 


Drafts and orders issued by the Imperial Bank and Ge branches were 
distributed thus— 











No. Amount. 1875. 
a.—Without commission... 5,983 £3,307,402 (£4 689,55 58) 
b.—With commission ~~ 11,433 6,506,271 (9,757,800) 
Together Ae 4 ais 17,416 £9,813,673 (£14,447,353) 
The profits derived from the commission were— 

At the head office “we = aa rs £166 
At the branches a aia iis — 1,155 

£1,321 (£1,800) 


At the end of the year there remained £69,706 not drawn, this sum is 
carried to the balance of liabilities. 


Gotp OPERATIONS. 
The stock of bars and foreign coin on Jan. oe 1876, was ... £5,324,301 





There has been bought q00 we 2,319,463 

Making eo» = £7 ,643,764 
There was taken for coinage or sale see aes wee 5,500,120 
Leaving, Dec. 31st, 1876 mae ac ae ee on 2,143,644 
This stock had a market value of ase ae BES — 2,144,170 
Leaving a profit of ... £526 


The silver taken from the Prussian Bank was sold at a ‘profit of £2,361. 


TRANSACTIONS WITH THE CORRESPONDENTS OF THE BANK. 


The amounts held by correspondents on Jan. Ist, 1876, were £66,429 
In the course of the year they received further vee -» 655,124 


Total received ... wee oe “ee .» £721,553 
From which was withdrawn ste ees ae Ste --» 705,657 


Leaving on 31st December, 1876... vee «= 15,896 


DEPOsITts UNDER Lock ANp Key. 


The number of these deposits, on January Ist, 1876, was 1,832 
There have been added to these ... ove oe ose 2,870 


er 4,702 
fe Sa 2,582 





Making together ... 
There were withdrawn 





Leaving on December 31st, 1876.. ove eos 2,120 
The charges made for keeping these accounts were :-— 
At the head office ee §=£1,472—(1875—£1,778) 
- » branch offices ... 896—(1875—627) 





Together ... coe woe £2,868 —(187 5 £2,415) 
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Open Deposits, 
On January 1st, 1876, there were :— 


20,254 accounts of a nominal amount of ... £15,921,367 
17,790 were added in course of the year of ... 14,613,902 








Total 38,044 ... vee ase ane £230,535,269 
From these were withdrawn :— 
6,543 accounts amounting to coe = wwe £9,328,798 


Leaving 31,501 remaining, amounting to... ee £21,206,471 


The number of miscellaneous securities which have been deposited was 


* 1,547—(1875—1,327). 


The control of the drawings for 621,897 (1875—531,452) securities was 
entrusted to the office (Komtoir). 

On the securities deposited there was received in the course of the year 
for interest and dividends, £753,214. The commission on the depositing 
and for the buying and selling of securities was £10,391 for the year 1876. 


Cost or MANAGEMENT. 


The total amount was :— 
For the central administration... oe w. =£78,895 
For special management :—A—Head office £28,7 21 
B—Other offices 162,352 








—_— 191,073 
£269,968 
In the year 1875 the (cost! of emaieiaian for the 
Prussian Bank was aie ee 223,077 
The expenses of the spate Bank for 1876 were there- 
fore more by red ee soe coe +. £46,891 
But in this sum is included | oe =» - 14,055 


for establishment of the Impe rial Bank and "the new 
branches. The real cost of pauhiniiedlon has, there- 
fore, increased only ... see = sen ne oe £92,836 
And this increase is principally to be attributed to the institution of a 
great number of new offices of the bank to the taking over of the Imperial 
Treasury (Hauptkassen) business, and of the new system of Giro accounts, 
which has necessitated a considerable increase in the staff. 





In the aggregate sum of ... ae ae £269,968 
Are included :--- 
On account of expenses over estimated ... £1,999 
On account of bonuses saved... oe 545 2,544 
Thus the net cost of administration is coe we £267,424 
rn Prorit anp Loss Account. 
The gross profitis ... toe eee eee + £1,000,116 
From which are to be deducted— 
1. Cost of management = we ... £269,968 


2. Interest payable on deposits eee soe 86,863 
3. Cost of bank notes ... oan ies an 30,539 








i 
| 
f 
} 
} 
| 
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4, Iudemnity to five private banks for right 

of note issue ... = 5,197 
5. Paid to the state of ‘Prussia according to 

section 6 of the Act of 17-18 May, 1875 


(Reichs-Gerichts Blatt, p. 215) “_ ttn 93,287 


Net profit eee 
1. Of this there has been already paid, or is still to be paid, 
according to section 24, paragraph 1-3 of the Bank law 
of 14th March, 1875, to the shareholders hing sie cent. on 
£6, 000, 000 . ‘ee 


Leaving ... we 
2. 20 per cent. on this sum (£244, 262) “placed to reser VE 0. 


3. Of the remainder... as 
Half goes to the Imperial Treasury oe 
And the other half to the shareholders one mae as 
Of this sum of ose oe £97,705 
Each share receives as surplus dividend, at the 
rate of 48 marks 75 pf. per share on 40,000 
shares (say, £2. 8s. 9d. per share) the sum of 97,500 


Leaving to be carried forward... ie £205 
The shareholders have, therefore, received on 
each share of £150, paid already for the first 
and second half-year ... ne 
Besides surplus dividend ae aa 


In all eee eee eee see eee eee 
Or altogether at the ‘ane of Gi per cent. for the year 1876. 





485,854 


£514,262 


270,900 


£244,262 
48,852 


£195,410 


97,705 
97,705 


£6 15° 0 
28 9 


£9 3 9 


The balance-sheet of the Imperial Bank is appended to the report. 


Boarp oF Directors oF THE IMPERIAL BANK oF GERMANY. 


The balance-sheet and the account of profit and loss have been confirmed 
by the Imperial Chancellor, according to the regulations in section 32, 


letter A of the Bank law. 


The list of all the branches of the Imperial Bank is appended, together 
with the condensed weekly statements of the bank as published during the 


year 1876. 


DIRECTORS OF THE IMPERIAL BANK. 


(Signed) 


Von DEcHEND, Bis, Rorru, GALLENKAMP, HEBMANN, Kocn, Von K@nen. 


Berlin, 26th March, 1877. 


(To be continued.) 





sS 
>? 


} 
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Beports of Joint Stoch Hanks. 


BANK OF VICTORIA 


Rerort of the directors presented to the proprietors at the half-yearly general 
meeting, held at Melbourne, 7th August, 1877. 

The board of management beg leave to submit their forty-ninth half-yearly 
report to the proprietors of the bank stock, together with the balance-sheet for 
the same period, duly certified by the auditors, showing a balance of undivided 
profits, from 31st December, 1876, of £10,571. 6s. 8¢.; net profits for half-year, 
after providing for bad and doubtful debts, £31,763. 15s. 3d.—together, 
£42,335. 1s. 11d., which the directors propose to appropriate as follows, viz.:— 
To payment of dividend at 10 per cent. per annum, £25,000; to bonus at 2 
per cent. per annum, £5,000; to bank premises, £1,500—together, £31,500, 
leaving a balance of £10,835. 1s. 11d. undivided profits to be carried forward. 
The general manager, Mr. John Matheson, having obtained leave of absence to 
visit Europe in order to recruit his health, the assistant-manager, Mr. Richard 
Shann, has been appointed to take his place during his absence as acting general 
manager. During the past half-year a branch of the bank has been opened at 
Swan Hill. At the close of this meeting it will be necessary for the proprietors 
to elect three directors in the room of James Blair, Esq., J.P., W. Lane, Esq., 
and G. Nicholson, Esq., J.P., who retire by rotation, two only of whom are 
eligible for re-election. The candidates who have given the requisite notice in 
terms of the deed of settlement are the following, viz. :—James Blair, Esq., 
J.P.; J. K. Freyer, Esq., J.P.; William Lane, Esq.; and Germain Nicholson, 
Esq., J.P. The election will take place by ballot, to commence after the ordinary 
business of the meeting, and close at four o’clock. Two auditors will have to be 
elected for the ensuing year, and the following duly qualified proprietors have 
offered themselves as candidates for the vacancies, viz.. H. N. Hull, Esq., and 
E. P. 8. Sturt, Esq. 


Aggregate Balance-sheet, 30th June, 1877. 


Dr. 
Proprictors’ capital oo ee ee oe oe -. £500,000 0 0 
Notes in circulation ibe soe at ar ae oe 280,751 0 0 


Bills in circulation $e oe oe oe oe 
Deposits (including interest accrued) and other moneys 
payable on demand, and rebate on bills currentnot yet due 3,612,636 13 3 


422,210 10 10 





Due to other banks ny =" us ae = ae 37,909 8 6 
Reserve fund $6 ee oe aa es ele 230,000 0 0 
Profit and loss nv 42,335 111 
£5,125,842 14 6 

————— 

Cr. 

Coin, bullion, and cash balances .. oe ‘ie a -- £665,118 14 2 
Bullion in transituto London .. “s oe a ste 231,510 0 0 


Due from other banks .. Re a we ais .. 200,803 16 3 
Bills receivable and other advances’... mn a .. 8,955,663 12 11 
Policies of insurance ee ie ate ae - bia 1,614 17 4 
Bank premises... ee oe = ee ie oe 171,131 13 10 


£5,125,842 14 6 
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Profit and Loss. 
Dr. 
Current expenses, head office and 64 branches, with cight 
sub-branches ee oe ee ee oo oe £48,886 16 1 
Bank note tax oe oe oe ee oe ee oe 2,982 5 2 
Balance .. ee oe ee as ee oe oe 42,3385 1 11 


£94,204 3 2 
Cr. 
Balance from 3lst December, 1876 me a ih ee £10,571 6 8 
Gross profit for half-year (after deducting all interest paid or 
due to customers and providing for bad and doubtful debts) 
and rebating billscurrent .. e pa oe ne 83,632 16 6 


£94,204 3 2 


Dr. 
Dividend account at 10 per cent. per annum, £25,000; bonus 


2 per cent. per annum, £5,000 ia . on 6 £30,000 0 0 
Bank premises .. oe oo xe oe ve oe 1,500 0 0 
Balance carried forward to next half-year .. “ “e 10,8385 1 11 


£42,335 111 
Cr. 
Balance oe is a es as es - “e £42,335 111 





Reserve fund, £230,000. 

The foregoing report and statement having been read to the meeting, it was 
resolved unanimously :—Ist. ‘‘ That the report and balance-sheet now read be 
adopted, printed, and circulated amongst the shareholders.” 2nd. ‘‘ That Messrs. 
H. N. Hull and E. P. S. Sturt be appointed auditors for the ensuing year, and 
act as scrutineers for the ballot about to take place for the election of directors.” 
8rd. “ That the thanks of the meeting be presented to the board of manage- 
ment and officers for the satisfactory manner in which the bank has been con- 
ducted for the past half-year.” 





DELHI AND LONDON BANK, LIMITED. 


Rerort of the directors presented to the shareholders at the ordinary general 
meeting, held at London, 10th October, 1877. ; 
The directors have the pleasure to submit the audited balance-sheet 
and profit and loss statement for the half-year ended on the 30th June last. 
The net profit realised during the six months amounts to £10,489. lls. 2d., 
which sum, added to the balance of £514. 19s. 2d., brought forward from the 
previous half-year’s account, gives a total at credit of profit and loss account of 
£11,004. 10s. 4d., which sum the directors propose to deal with in the following 
manner :—£7,569. 11s. 3d. for payment of a dividend for the past half-year at 
the rate of four-and-a-half per cent. per annum (free of income-tax); £3,000 
to meet deficiencies on realisations of the lock-up, leaving a balance of 
£407. 19s. 1d. to be carried forward to next account. Together £11,004. 10s. 4d. 
The directors have pleasure in stating that the business of the bank during 
the past half-year has been satisfactory. 
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Balance-sheet, for 30th June, 1877. 


Dr. 
Paid-up capital .. oe oe ee e ee 0 
Amount due on customers’ balances, deposits, and circular notes 449,322 4 4 
Amount on exchange accounts, credits, &e. .. Be o» 216,128 1 1 
Amount on account of acceptances oe oe oe oe 39,281 1 9 
4 
6 


.. £337,625 0 


Profit and loss ae oo ee oe ~ tes a 11,004 10 





£1,053,360 17 


——— 
Cr. 

Cash in hand and on call at head office and branches .. +» £48,280 19 2 

Government securities ., oe vo oe oe +» 125,897 15 10 


Discounts, loans and credits ms ma oe - -. 682,145 12 2 
Other securities, including bullion, bills purchased, &c. «» 265,366 8 11 
Freehold premises in Delhi, Calcutta, Lucknow, and Mussoorie, 

&... ee ee . oe ee ee ee ee 41,670 1 § 


——_—_____. 


$1,053,360 17 6 
TTD 


Profit and Loss Statement. 
Dr. 
Amount written off to provide for bad and doubtful debts, as 
per last report oe ee ee ee oe oe ee 
Dividend for the half-year ending 31st Dec., 1876, at 44 per 
cent. per annum (free of income-tax) £7,596. 11s. 3d.; ex- 
penses at head office and branches, including rent, taxes, 
&c., £8,305. 28, 9d... oe oe ve ee ee 15,901 14 


£2,000 0 0 


£17,901 14 0 
Balance * aie ‘is 11,004 10 4 


—_—_— 


£28,906 4 4 


—_— 
TS SES 


£10,111 10 & 








Cr. 
Balance brought forward .. ais oe ee oe oe 
Gross profits at head office and branches, after paying interest 
on deposits and current accounts .. a ee ee 18,794 13 11 
£28,906 4 4 


—_—_. 
eS 








HONGKONG AND SHANGHAI BANKING CORPORATION. 


TweEnty-FrourtH report of the court of directors tothe ordinary half-yearly 
general meeting of shareholders, held at Hongkong, 16th August, 1877. 

The directors have now to submit to you a general statement of the affairs 
of the bank, and balance-sheet for the half-year ending 30th June last. The net 
profits for that period, including $11,047.13 brought forward from last account, 
after paying all charges, deducting interest paid and due, making provision 
for bad and doubtful accounts, and fcr difference in exchange between the rate 
at which the dividend is declared and the current rate of the day, amount to 
$358,078.85, of which, after taking out rebate on bills not yet due, and remu- 
neration to directors, there remains for appropriation $341,805.23. From this 
sum the directors recommend the payment of a dividend of one pound sterling 
per share, which will absorb $177,777.78. The directors recommend placing 
$150,000 to credit of reserve fund, which will then stand at $650,000, and carry- 
ing forward the balance, $14,027.45, to credit of new profit and loss account. 
The directors again have to congratulate the shareholders on the prosperous 
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condition of the bank. Mr. S. W. Pomeroy, jun., and Mr. Adolf André resigned 
their seats at the board in consequence of leaving the colony, and Mr. Wm. A. 
Forbes and Mr. Wilhelm Reiners have been appointed in their stead. The 
accounts have been audited by Mr. H. B. Gibb and Mr. E. C. Smith (in place 
of the Hon. Phineas Ryrie, absent). 


Abstract of Assets and Liabilities, June 30th, 1877. 
ASSETS. 
Dr. 
Cash and bullion .. ae we ~ bs $5,219, 738.16 
Government securities .. “a ve a ; 1,034,837.78 
Bills discounted, loans and credits. an sil a ee 10,064,350.66 


Exchange remittances ar “e ae ‘ 25,414,782.66 
Bank premises = oe me os “s ° _ 212,011.96 
Dead stock ,. ae wi a me aa : a 100,959.01 
$42,046,680.23 
LIABILITIES. er 
Paid-up capital ee ee oe ee $5,000,000.00 
Reserve fund, $500, 000, 00 ; marine insurance account, 
$58,971.98 558,971.98 
Notes in circulation, ‘$1, 231, 290. 35; + deposits, 814, 737,6 694, 89 15,968,985, 24 
Exchange acceptances .. ° . 20,160,644.16 
Profit and lossaccount .. a ws ae ole 358,078.85 





$42,046,680. 23 
PA a eae, - een 


Profit and Loss Account, 30th June, 1877. 


Dr. 
Amounts written off: Remuneration to directors, $10,000.00; 

rebate on bills not due, $6,273.62 .. $16,273.62 
Dividend account: £1 per share on 40,000 shares, = £40, 000 








at 4s. 6d. ee ee ee oe oe oe ° 177,777.78 
Reserve fund a oe of 150,000.00 
Balance: Carried forward to next half-year oe ee He 14,027.45 

$358,078.85 

Cr. 

Balance of undivided profits, 30th December, 1876 .. ae $11,047.13 
Amount of net profits, for the six months ending 30th June, 
1877, after deducting all expenses and interest paid and due 347,031.72 
$358,078.85 
RESERVE FUND. 

Dr. 

Balance on 30th June, 1877 oe oe ve ee ar $650,000.00 
$650,000.00 

Cr. 

Balance on 30th December, 1876 we sa ves $500,000.00 
Amount from profit and loss account .. Se oe 150,000,00 
$650,000.00 
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MERCANTILE BANK OF SYDNEY. 


Report presented to the shareholders at the half-yearly general meeting, held 
10th July, 1877. 

The directors feel much pleasure in submitting to the proprietors the following 
report of the results of the business during the half-year ending 30th June, 
1877. The accounts now presented show that the balance at the credit of 
profit and loss, after deducting accrued interest on fixed deposits and current 
uccounts, and after providing for all bad and doubtful debts, amounts to, 
£32,813. 17s. 6d. This balance the directors have appropriated as follows, viz : 
—Expenses of management in Sydney and at London office, including directors’ 
and auditors’ fees, salaries, rent of premises, stationery, &c., &c., £2,726. 6s. 11d. ; 
rebate on bills discounted not due on 30th June, £5,276. 5s. 10d.; in payment of 
a dividend at the rate of 124 per cent. per annum, £11,875,—together, 
£19,877. 12s. 9d.; leaving a balance of undivided profit amounting to 
£12,936. 4s. 9d. It devolves upon the meeting to elect a director in the room of 
Henry Mort, Esq., who retires in terms of the deed of settlement, but is eligible 
for re-election, and has given the requisite notice that he is a candidate. It is 
also necessary to elect two auditors in the room of P. G. King, Esq., and Geo. 
Thorne, Esq., both of whom are eligible for re-election, During the half-year 
a branch of the bank has been opened at 575, George Street, Brickfield Hill, Tho 
dividend is now payable. 

Balance-sheet, 30th June, 1877. 


Dr. 
Paid-up capital .. ve oe ve ee ee +» £200,000 0 
Reserve fund oe “> és oe oe oe ee 50,000 0 
Notes in circulation oe oe ae sie oe oe 11,043 0 
Deposits and other liabilities on oe “ oe ee «=: 717,467 5 
Profit and loss “7 oe oe oe ve ee oe 32,813 17 


aorooeo 





$1,011,324 2 10 


| 








cr. 
Coin on hand, £141,584. 13s, 10d. ; cash balances, £58,268.15s.9d. £199,853 9 7 
New South Wales government debentures oe ws oe 25,800 0 0 
Cffice furniture .. oe ve oe ee ee oe 1,374 0 5 
Bills discounted ; securitics for advances; and otherassets .. 781,570 65 11 
Expenses of management,&c. .. Se oR ee ba 2,726 6 11 
£1,011,324 2 10 
——————=—— 
Profit and Loss, 
Dr. 
Expenses of management in Sydney and at London office, in- 
cluding directors’ and auditors’ fees, salaries, stationery, and 
rent of premises .. ee oe ee ee oo oe £2,726 6 11 
Rebate on bills discounted not due on 30th June ae we 5,276 5 10 
Dividend at the rate of 12} per cent. per annum oa os 11,875 0 0 
Undivided balance carried to next account... os ss 12,986 4 9 
£32,813 17 6 


Cr. 
Undivided balance from last half-year ..  .. = .. —«. $12,150 10 2 
Profit for half-year ending 30th June, 1877... en re 20,663 7 4 





£32,813 17 6 


——-——_____, 
SS a, ES 
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NATIONAL BANK OF INDIA, LIMITED. 


TwENTIETH report by the directors. 

The directors submit to the shareholders herewith an ad interim statement, 
and profit and loss account as at 30th June last, duly audited. The net profits 
for the half-year amount to £20,754. 8s. 7d.; which with the balance brought 
forward from the previous year, £2,687. 19s. 11d., makesa total of £23,442. 8s. 6d. 
This sum the directors have dealt with as follows :—In payment of an ad interim 
dividend, at the rate of 6 per cent. per annum, free of income-tax, £13,957. 10s. ; 
carrying forward £9,484. 18s. 6d.; together £23,442. 8s. 6d. The very onerous 
character of the duties devolving upon the chief manager for the past two years, 
owing to the increased demands of business upon his attention and to the with- 
drawal for service abroad of the then manager in London, whose appointment 
has never been filled up, had rendered your directors anxious, for some time past, 
to strengthen the chief management at this office, and they have now much 
satisfaction in informing the shareholders that they have secured the services of 
Mr. Robert Campbell (formerly of the Chartered Mercantile Bank of India, 
London and China), who has been associated with Mr. Sawers in the manage- 
ment in London, under the title of joint general manager. The directors have 
not deemed it necessary to call the shareholders together. 


. Interim Statement for the half-year ended 30th June, 1877.—General Balance, 


LIABILITIES. 

Dr. 
Capital consisting of 37,320 shares of £25 each, with £12. 10s. 

paid up, £466,500; less 100 shares of £25 ‘each, prams 

subscribed for, but ‘not taken up, £1,250 .. ee - £465,250 
Reserve fund oe 15,000 
Amount due on current and fixed deposit and other accounts 1,528,637 
Bills payable ee ee oe ee ee 851,698 
Profit gen loss account as onder.. ‘ ae Pe a ae 23,442 


n2nowoce 
— 
ee) 





£2,879,027 18 11 
at. bb rae a 
ASSETS. 


Cr. 
Cash on hand and at bankers, £336,828. 68.; bullion, 

£187,718. 19s. 3d. ; government securities, £296, 856. lds. +. £821,404 0 
House property, furniture and stamps .. ee ee oe 54,438 17 
Bills of exchange .. oe oe «» 1,487,454 13 
Loans on government and other securities. ois -» 565,730 8 


£2,879,027 18 11 
—-—— 


Ow o 


Profit and Loss Account. 


Dr. 
Dividend at the rate of 6 per cent. per annum for the half-year 

ended 31st December, 1876 .. +e ae +» £13,957 10 0 
Balance oe ee oe ee oe “ ee ee 23,442 8 6 





£37,399 18 6 





Cr. 


Balance 

Net profits for the half-year ended 30th J une, 1877, after 
defraying all current charges, rebates, and interest paid and 
due to constituents on current and fixed deposit accounts .. 20,754 8 7 


£16,645 9 11 


—_——.. 


£37,399 18 € 
SS et 
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NEW LONDON AND BRAZILIAN BANK, LIMITED. 


Tue directors have the pleasure at this, their sixth annual general meeting, to 
present to the shareholders the annexed statement of accounts for the year ending 
the 31st July last. These accounts have been audited, and show an available 
balance of £64,374. 1s. (including £22,761. 2s. 11d. brought forward from last 
year). An interim dividend of 5s. per share, amounting to £11,250 was paid in 
April last. The directors now recommend a further payment of 7s. per share, 
making, with the previous distribution, a dividend for the year of 12s. per share, 
or 6 per cent., free of income-tax, on the paid-up capital of the bank. These 
payments will ‘absorb £27,000 of the above sum, leaving a balance of £37,374. 1s., 
which the directors recommend should be appropriated as follows :—£25,000 
towards the formation ofa reserve fund, and £12,374. 1s. to credit of profit ’and 
loss new account. The recoveries during the year on account of the “ Angelica 
Estate and Accounts in Realization” amount to £7,591. 12s. 10d., and the 
balance of that account is thereby reduced to £112,375. 11s. The reserve of 
£51,234. 9s. 9d. held against this account shows no alteration. The business of 
the Porto Alegré Branch not having proved of sufficient importance, the 
directors have closed that establishment, In accordance with the Articles of 
Association, the following directors retire in rotation:—Edward Lonsdale 
Beckwith, Esq., and the Hon, Pascoe Charles Glyn, who being eligible, offer 
themselves for re-election. 


Balance-sheet, London, 31st July, 1877. 
LIABILITIES. 


Dr. 
To capital—45,000 shares issued, £20 each, £900,000 ; paid-up 


£10 pershare .. «» £460,000 0 0 
Reserve—depreciation of capital account, ” £40, 000 ; realization 

account, £51,234. 9s. 9d. oe ee oe oe 91,234 9 9 
Current accounts and deposits .. oe ee “a -» 1,105,033 11 10 
Bills payable and other liabilitics. . es oe as .. 1,626,739 10 2 
Profit and loss “« es ~ aif i 53,124 1 0 


£3,226,131 12 9 


1 


ASSETS. 
Cr. 
Specie and cash on hand at head office and branches .. .. £689,738 9 
Rills receivable and advances against securities .. ee -. 2,649,293 11 
Angelica estate and accounts in realization -» 112,375 11 


Bank premises and furniture at head office and branches a 24,724 1 


ol nworis 


$3,226,131 12 


ts 


Profit and Loss Account for the year ending 81st July, 1877. 


Dr. 
Dividend of 5s. per share for the half-yeer ending 31st July, 

a 2S «6. lw le ee wa ee 
Balance am mr oe a vs Pa ie oe 22,761 211 





~ $84,011 2 11 
——— 

Cr. 
Balance on 31st July, 1876 oe as we rie .. £84,011 2 11 
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den at head office and branches -. £40,749 12 10 
Dividend (interim) for the half-year ending Bist J anuary, 1877 11,250 0 0 
— carried forward .. ae f “ ua ‘ad 53,124 1 0 


£105,123 13 10 








oy. A) A a AEE cman et 
Balance brought forward .. £22,761 211 
Profit to 31st July, after providing for rebate of interest on 

bills discounted not due, bad and doubtful debts, &c. ae $2,362 10 11 


£105,123 13 10 





———— 
Balance brought forward .. ~ iy ae we .. £53,124 1 0 








ROYAL BANK OF IRELAND. 


Report of the directors submitted to the proprietors at their forty-first annual 
general meeting, held at Dublin, 26th September, 1877. 

The directors have much pleasure in bringing before the sharcholders the 
usual annual statement of the bank’s position at the close of its financial year. 
The net profit has amounted to £53,701. 3s. 10d., which, with the sum of 
£5,438. 17s. 8d. unappropriated at last ‘balance, left the sum of £59,140. 1s. 6d. 
to be dealt with ; and the directors have applied it as follows :—Dividends, at 
the rate of 14 and 15 per cent. respectively for the two half-years, £43,500 ; 
provision for bad and. doubtful debts, £6,000; in reduction of bank premises 
account, £1,000 ; officers’ superannuation fund, £1,000 ; sum £51,500, leaving 
a balance of &7, 640. 1s. 6d. to be carried forward to next year’s account. Dur- 
ing the entire period of the past year the general condition of trade, and the 
position of the discount market, continued to be unfavourable for banking profits ; 
but notwithstanding these adverse circumstances the directors trust that the 
shareholders will deem the above results satisfactory. "While the directors havo 
not made any addition on this occasion to the permanent reserve fund, they are 
of opinion that it is desirable to carry overa larger balance than heretofore in 
profit and loss account, with a view of equalizing the dividend, as far as prac- 
ticable, in future years ; and they have accordingly made a moderate addition to 
it now. In view of making a provision for the officers’ superannuation scheme, 
adopted some time ago by the directors, with the concurrence of the shareholders, 
asum of one thousand pounds has been allocated, and asin future years the 
demand on this fund must necessarily increase, it is proposed to make further 
additions from time to time, as circumstances permit. The directors have made 
arrangements for the opening of a new branch at the North Wall, where they 
hepe to commence operations in a short time, and they believe that the growing 
importance of that neighbourhood renders such a course desirable, both to their 
customers and to the public generally. The directors retiring by rotation are 
Joseph Boyce, Esq., and Alexander Parker, Esq., who are eligible for sineonied 
and having been duly proposed, offer themselves for that purpose. 


Dr. Statement of Accounts to August 31st, 1877. 
LIABILITIES, 
Proprietors’ paid-up oa oe ee oe oe ee £300,000 0 0 
Reserve fund +.» 200,000 0 0 
Amount due by the ‘bank on current and other ‘accounts and 
on deposit receipts ee «» 1,933,824 18 3 
_ English and Irish post bills and forcign circular notes — ee 43,420 5 0 
Balance of profit and loss-unappropriated last year .. - 5,488 17 & 


Net profit, for year ending this date, £53,701. 3s. 10d. ; de- 
duct—February dividend paid to proprietors £21,000 a 52,701 3 10 





£2,515,385 4 9 
A 
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Cr. ASSETS. 
Bills discounted on hand .. ie .. £1,267,461 5 1 
Advances on Government stock and other securities oe -» 691,067 4 2 
Cash on hand, Government and other stock, and bankers’ 
balances at call a a oe oa ne - -» 622,248 6 2 
Bank premises Ss oe oe oe oe oe oe 34,6138 9 4 
$2,515,385 4 9 


fe 


PROFIT AND LOSS ACCOUNT. 


vr. 
Amount of interest paid on deposit reccipts and current 











accounts, &c. .. +s £18,204 16 6 

Total expenditure, including salaries, rent, taxes, stationery, 
solicitor’s costs, repairs to os &e. oe oe 24,195 9 10 
Tncome-tax paid ee ee < Ne 699 10 0 
Balance, being net profit as above. oe oe oe oe 53,701 3 10 
£96,801 0 2 

Cr. 

Gross banking income aie this yoar, after ain - rebate 
on current bills .. we -» £96,801 0 2 
£96,801 0 2 
—— 

APPROPRIATION, 

Dividend for the half-year ended 28th Feb. last, at the rate of 

14 per cent. per annum, £21,000; dividend for half-year 

ending this date, at the rate of 15 per cent. per name 
£22,500 .. ee ° £43,500 0 0 
Amount carried to bad and doubtful debt fund.. ae He 6,000 0 0 
Amount carried to credit of bank premises “ 7” os 1,000 0 0 
Do. do. superannuation fund oe oe ata 1,000 0 0 
Balance unappropriated at this date .. ee “ i 7,640 1 6 
£59,140 1 6 


ss 
SE SS 


Cr. 
Balance brought down ., = -- £653,701 3 10 
Unappropriated balance from last year . ‘as above. . 5,488 17 8 


£59,140 1 6 


Se AOE 
Reserve fund a or “a ae oe ee - £200,000 0 0 





ULSTER BANKING COMPANY. 


Rerort of committee at the forty-first annual meeting of the proprietors, held 
at Belfast, 27th September, 1877, William J. C. Allen, Esq., in the chair. 

The net profits of the past year, after writing off all bad, and making full 
provision for doubtful debts, amount to £61, 032. 13s. 0d., which—with a sum of 
£610. 7s, 3d., derived from the sale of new shares not taken up by the allottees— 
added to £1, 463. 15s. 5d., the undivided profits from the previous year, makes a 
total of £63, 106-15s. 8d. Dividends amounting to £50,000—being 20 per cent, 
for the year on the old paid-up capital—and interest amounting to £2,500 on the 
instalments on the newly issued shares—being at the rate of 5 per cent. per 
annum—have been paid to the proprietors; the usual provision has been mado 
for interest on the superannuation fund ; and a bonus of 10 per cent, on their 
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salaries has been presented to the officers of the bank, leaving a balance of 
£7,310. 19s. 5d. to be carried to the undivided profits’ account. In conformity 
with the intimation in last year’s report, 20,000 new shares have been issued to 
the shareholders at the price of £5 per share—that is to say, £2. 10s. on account 
of capital and £2. 10s. as premium to be added to the reserved fund; and, 
accordingly, the paid-up capital of the bank now stands at £300,000, and the 
reserved fund at £300,000. Under the authority of the resolution passed at the 
last general meeting, the directors, with the sanction of the committee, have set 
apart out of the funds of the bank a sum of £5,000 as the foundation of an 
“ Officers’ Guarantee Fund.” The realization of some securities on advantageous 
terms enabled the directors to provide this sum without trenching on the ordi- 
nary profits of the year. Branches of the bank have been opened during the 
past year in Glenties and Larne. 


August 31, 1877. 
Dr. 
Capital paid up .. ee “ = wis Ms 


-» £300,000 0 0 
Reserve fund ee ee os ee oe 300,000 0 0 
Dividend guarantee fund. ae ee ee os “ 50,000 0 0 
Superannuation fund ee ee ee oe oe 5,867 6 9 
Deposits and credit accounts .. ee ee . -- 38,574,132 13 9 
Notes in circulation ee ee ee ee ee ee 734,549 7 6 
Undivided profits ee oe oe oe ee oe ee 7,310 19 6 


Cr. 
Government stock, Exchequer bonds, Indian, and other 
securities .. ee +» £483,459 10 2 


Cash on hands and balance with London bankers oo ee 844,312 17 6 
Bills discounted, advances to customers, loans on securities, &c. 3,694,087 19 9 
£4,971,860 7 6 

—— 


PROFT AND LOSS. 


Dr. 
Dividend ane in March last, at the rate of 20 - cent. per 


annum oe -. £25,000 0 
Dividend now payable at the rate of 20 per cent. an annum .. 25,000 0 
Interest on instalments on new shares .. oe . ee 2,500 0 
Bonus of 10 per cent. to officers .. oe a oe eo 3,010 0 
Superannuation Fund oe oe “ oe 285 16 


Undivided profits, carried forward oe oe o 0 7,310 19 


o awcoce 


£63,106 15 


i 


Cr. 
Undivided profits, from 31st August, 1876 oe ke na £1,463 15 6 
Premium on forfeited shares sold 610 7 3 
Net profits for the year, after deducting ‘rebate on bills ‘current 

and interest due on deposits, and writing off all bad, and 

making full provision for doubtful debts .. oe ee 61,032 18 0 





$63,106 15 & 


f 


RESERVE FUND. 


Dr. 
Present balance ., oe oe oe ee os +» £800,000 0 0 
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Cr. 
Balance as on 31st August, 1876 oe oe ee +» £250,000 0 0 
Premium of £2. 10s. per share on issue of 20,000 new shares 60,000 0 0 


£300,000 .0 0 


It was resolved—lst. ‘‘ That the report and statement of accounts be received 
and entered on the minutes, and that they, together with the proceedings of this 
meeting, be printed and circulated as usual.” 2nd. ‘‘ That the thanks of this 
meeting be tendered to the directors for their very able management of the bank 
during the past year,’ 38rd, ‘‘That the meeting desires to present its best 
thanks to the officers of the company for their devoted attention to the interests 
of the establishment.” The ballot having been taken for a committee for the 
ensuing year, the follo ving gentlemen were declared duly elected oe 
Bigger, Belfast; Samuel Kingan, Belfast ; James Lee, Randalstown; Charles 
Duffin, Belfast; Daniel O’Rorke, Belfast; John Crawford, Larne; William 
Gillis, Markethill. 


-< 
” 





BANKING AND COMMERCIAL PERMANENT BENEFIT BUILDING 
SOCIETY. 


Rerort and statement of accounts presented to the shareholders 30th July, 1877. 

‘¢In presenting the twelfth annual balance-sheet, the directors congratulate 
their fellow-members on the continued prosperity of the society. The number 
of unadvanced shares is 2,049, and the amount due to members thereon 
£28,732. 12s. 10d., showing a fair increase. The number of advanced shares is 
38,3123, and the balance due thereon from borrowing members £41,500. 11s. 82., 
including £8,795. 18s. 9d. prospective interest. The net profit of the year is 
£1,846.2s. 6d., which, with the balance brought forward of £308. 4s. 1d., makes 
a total of £2,154. 6s. 7d. From this amount the directors have paid for interest 
on loans, and on withdrawn and paid-up shares £412. 14s. 2d. ; and have credited 
members with the usual interest of 6 per cent. per annum to 30th June last, 
amounting to £1,317. 5s., leaving the balance of profit and loss new account, 
£424, 7s. 5d. This result the directors consider very satisfactory, in view of the 
exceptionally low rates of interest which have ruled during the past year. The 
directors retiring by rotation are Messrs. G. W. G. Oakley, D. G. H. Pollock, 
and J. Richardson, who, being eligible, again offer themselves for re-election. 
The auditors, Messrs. G. Derbyshire, and H. W. Smart, also retire, but again 
tender their services to the members. The directors appeal to the members for 
a of their support in introducing good and {substantial borrowers to 
the society.” 





Cash. 
“RECEIPTS. 
Dr. 

Balance brought forward .. ar oe ee oe «» £1,024 17 1 
Subscriptions received on unadvanced shares os ee -» 8,367 10 0 
Do. on advanced shares .. as ee ae -» 10,768 8 10 
Sale of books .. oe oe we oe ae oe oe 219 6 
Fees and fines .. ve me - af 3% es 179 5 4 
Rent received for office, sublet = oe = ea ee 2210 0 
Surveyor’s fees ee oe oe ee oe ee ee 22 20 
Profit on redemption and interest on deposit account .. ie 163 9 8 
Loans from bankeys .. ee wa ro ee ee «» 7,200 0 0 
Suspense account. oe ee +e oe os s 157 0 10 
£22,908 3 3 
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DISBURSEMENTS, 
Cr. 


Advances on mortgage to members .. 





oe @ wl = eS 
Subscriptions withdrawn and interest .. oe oe oo Oar me 4 
Loans repaid .. ee ee ee ee -. 5,200 0 0 
Interest on loans oe oe oe ne ee oe oe 17 8 3 
Rent of office ... oe . r . oo oe 35 65 0 
Surveyor’s account .. ° os oe 42 10 6 
Secretaries’ salaries ... te ° Se ° 140 0 0 
Survey and other committee's fees .. : : . 46 0 0 
Commission .. = oe ae = _ = 
Sundry expenses, postages, c. fe o oe ie oe 
Gratulty z directors.. vs = are ee se “ 150 0 0 
Auditors es oe os es va - a 8 8 0 
Suspense account oe wig es ee ie ie 40 6 2 
Balance in hand and at bankers we oe kis o* .. 2,085 4 9 
£22,908 3 3 


OS 
LIABILITIES AND ASSETS. 


Dr. 
Members’ subscriptions £28,732 12 10 





Deehteendie.. §.. i. « ss ca) « ha @ 8 
Loans from bankers . - bie 3,700 0 0 
Suspense account “ a aa re te -: ee 97 3 8 
Reserve fund .. ee ee ox a i =e ite 500 0 0 
Profit and loss.. aa ae 6 ee i dy ie 424 7 56 
£34,771 8 11 

Cr. 


= receivable on advanced shares secured by mort- 


oa . -*£32,705 12 11 
Bain and stationery .. oe . 





° es << es = ne 15 11 3 
Furniture Se og Rr aS Be 15 0 0 
Cash in hand and at bankers Ke ee we se .. 2,085 4 9 
. £34,771 8 11 
——— 
PROFIT AND LOSS. 
Dr. 

Current expenses—Proportion of rent, £5. 5s.; secretaries’ 

salaries, £140; — £18, ™ 6d. ; auditors? fees, £8. 8s. ; 
sundries, £30. "Ws, lld. ee a 3 £202 15 6 
Gratuity voted to directors for the year 1875-76 . ce oe 150 0 0 
Survey and other committee’s fees... .. oe ee oo. 46 0 9 
Commission . 2610 0 

Interest on loans and withdrawals, including interest on paid-up 
shares to December 30, 1876 oe oe oe 412 14 2 
Interest due to members at 6 per cent. per annum a “ 1,317 5 0 
Balance carried forward eo oe oe ae iia ia 424 7 56 
£2,579 12 0 





* This amount is exclusive of £8,795. 18s. 9d. rebate of interest, which item the registrar 
is of opinion should not appear in ‘the “' Liabilities and Assets” Accounts, 
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Cr. 
Balance.. ee ee ee ee ee ee ee ee £308 4 1 
Fees and fines .. oe ee ‘ee ee ee ee ai 201 2 6 
Proportion of interest. . oe ee ee ee ee ee 1,901 17 4 


Profit on redemptions oe oe ee ee ee ee 159 2 2 
Interest on deposit, &c., at bankers ee ee we i: 9 511 


£2,579 12 0 








The report was unanimously adopted, and after complimentary votes had been 
passed to the directors and other officers of the society the meeting terminated. 





in. 
— 


BIRKBECK BUILDING SOCIETY. 


Tue 26th annual meeting of the Birkbeck Building Society was held on 
Thursday (at the Birkbeck Literary and Scientific Institution, Southampton 
Buildings, Chancery Lane, London). The report which was presented to the 
meeting stated that the receipts for the year were £6,129,128, and the total from 
the commencement of the society £33,416,513. Notwithstanding the reduction 
of interest to 34 and 2} per cent., the deposits had risen from £1,929,965 to 
£2,120,823, or an increase of £190,857. 

The gross profits earned by the society during the year were £106,017, upwards 
of £9,000 in excess of the previous year. Of this amount £83,230 has been ap- 

ropriated to the payment of interest, discount, and expenses of management, 
eaving a net balance on the year’s working of £22,787. 

The surplus funds amounted last year to £1,365,061, of which £1,220,386 was 
invested in Government, Indian, and Metropolitan stocks, City of London and 
Colonial bonds, gas and water stocks and shares, freehold ground rents, and other 
readily convertible securities, and £144,674 remained at call in the hands of the 
bankers. At the present time the amount invested in convertible securities is 
£1,575,706 being an increase of £355,320, while the sum of £170,742 stands to 
the credit of the society at the bankers, being £26,068 more than last year. The 
total increase of the surplus funds is £381,387. The proportion of reserve to 
liabilities is now upwards of 77} per cent. 

The total liabilities of the society are £2,263,719, and the assets £2,348,603, 
showing a net surplus of £84,884. Of this sum £33,750 is invested in consols 
as a permanent guarantee fund, leaving £51,134 to be carried forward. The 
number of investors and depositors at the close of the year was 38,427, being an 
increase of 2,525 since the last balance. 


— 
~~ 





Communications. 


To the Editor of the “ Bankers’ Magazine.” 
BANKING EXAMINATIONS. 


Would you kindly state in your next issue, whether an examination has 
to be passed before entering the Oriental Bank Corporation, by one who 
has had experience in an English or Irish bank, and, if so, what are the 
subjects in which candidates are examined: also, whether the bank de- 
frays the expense of a passage out. : Lortvs. 

[We must refer our correspondent to the bank in question for the in- 
formation which he requires.—Ep. B. M. 
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BANKING EXAMINATIONS. 


Referring to the examinations in connection with “The Institute of 
Bankers in Scotland,” and those on “ The Gilbart Lectures,” please say at 
what periods thé respective examinations are held? If the questions and 
answers are published, and, if so, where they can be obtained ? 

Your obedient servant, 
A SusscriBER. 

[We have printed from time to time all the information supplied to us 
with regard to these lectures. We believe the examinations take place 
early in the year. The questions of the Scotch Institute are published, 
not so those of the Gilbart Lectures. Application may be made to the 
Secretary of the Institute of Bankers in Scotland, Edinburgh, and to the 
Secretary, King’s College, London, respectively.—Ep. B. M.] 





INSUFFICIENT STAMP BILL—ALTERATION OF BILL. 


“A” draws a bill on “B” for £50 16s. upon a sixpenny bill stamp. 
This document, after being discounted by a banker, is discovered to be 
drawn on an insufficient stamp, and thereupon returned to the party, who 
erases the shillings altogether, and, in conjunction with the payee, initials 
the alterations, would this be valid? and if so, in case of renewals, might 
not the date be altered and initialled by both parties instead of using a 
fresh stamp ? A Bank Accountant. 

[See Section 54 of the Stamp Act, 1870. A penalty of £10 attaches in 
such a case, upon the issuing of the document “not being duly stamped.” 
The alteration made is a material alteration, and the bill is bad—Ed. 
(Law Dep.) B.M.] 





RESTRICTED CONDITIONS IN CONNECTION WITH CHEQUES. 


Will you be good enough to let me know if a cheque payable to bearer, 
but having a special endorsement, the banker would be justified in refusing 
to honor such cheque if “ not endorsed?’ and oblige. P. M. 

[The banker should—ex abundanti cautela—take notice of the restric- 
BM] condition, and see that it is complied with—Ed. (Law Dep.) 





A FICTITIOUS ACCEPTOR. 


John Smith draws a bill on T. Robinson, who is a fictitious person. J. S. 
gets it discounted at his bank, is he guilty of forgery, or should he be pro- 
ceeded against for obtaining money under false pretences ? Iam of opinion 
the former. J. H. Harston, 

[This is really a question outside the proper limits of a banker’s or of a 
commercial man’s enquiries. A solicitor should be consulted.—Ed, (Law 
Dep.) B. M.] 





STAMPS ON SETS OF BILLS, 


I thank you for noticing my question, but I venture to think that in your 
answer you overlook Sec. 55 of the Stamp Act of 1870, which sets forth 
that one bill only out of a set need be stamped. 

I may add, that since 1870, I have never seen a bill drawn in a set in 
England on a foreign town which has not borne the ad valorem duty on 
one of thet set only. The object of my enquiry was to learn if a bill so 
drawn, but with the ad valorem duty portioned out among the set would be 
deemed duly stamped. R. W. Wit114Ms, 





yy 
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[Your query was misunderstood. Bills so drawn, are, as to stamp duty, 
regulated by 17 & 18 Vic., cap. 83. If drawn singly, or otherwise than in a 
set of three or sore, the duty is the same as an Inland bill for same 
amount, but if in a set of three or more the duty for each of the three one 
hundred pound bills is only 4d. No doubt Sec. 55 of the last Stamp Act 
— as you say, but it is only optional, and on the condition that the 


ills are not in any way negotiated apart from each other.—Ed. (Law 
Dep.) B. M.] 





ENDORSEMENT BY MEANS OF AN INDIARUBBER STAMP. 


May I ask the favour of your kindly informing me, whether if a cheque 
drawn by John Smith to Wm. Jones or order, and endorsed Not in own 
hand-writing, but by means of an indiarubber stamp Wm. Jones (in fac 
simile) of Wm. Jones’ signature), I ask would such an endorsement be cor- 
rect; and would it be quite safe to pay the cheque, knowing that the sig- 
nature was in fac simile. I note that the secretary and cashier of the 
Indian Famine Relief Fund endorse by means of a fac simile stamp of 
some sort, H. J. W. 

[The point has not been judicially decided. It would seem that 
the banker is relieved from responsibility. See a casein our August num- 
ber, and see 16 and 17 Vict., cap. 59,8. 19. But we think he would not 
be protected in case of fraud, if he had no monies of the drawers in his 
hands at the time.—Ed. (Law Dep.) B. M.] 





QUOTED RATES OF DISCOUNT. 


Sir,—Can you kindly inform me what is the general rate of discount 
charged on Accommodation Paper, by London and Country Bankers res- 
pectively, when the Bank of England rate stands as low as 2 per cent., 
and if the rates quoted in the newspapers from time to time, have refer- 
ence to this class of transactions /—Your obedient servant, 

A SvusscriBeEr. 

[We have no knowledge of the rate of discount for Accommodation Bills. 
No bank which is conducted with any regard to the principles on which 
business should be carried on, would ever admit such bills. The rates 
quoted in the newspapers have reference to good mercantile bills of ex- 
change.—Ep. B. M.] 





CHEQUES ON SCOTCH BANKS. 


S1r,—The Scotch Banks are now sending all cheques they hold on Eng- 
lish Country Banks to London for collection through the country clearing, 
but will not pay cheques on themselves through the same channel; com- 
pelling English Banks tosend them to an agent in Scotland, and pay a 
commission for collecting them. Under these circumstances it appears to 
me that the Scotch Banks cannot claim to have unpaid cheques returned 
to them direg, as is the custom with English Banks, and that the proper 
course is for English Banks to return to London any unpaid cheques 
crossed to a Scotch Bank ; which perhaps may induce them to enter into 
a reciprocal afrangement. Will you kindly favor us with your opinion on 
this point, and oblige, yours faithfully, Country MAnacEr. 

[We hardly think the course proposed would secure the desired end. It 
might be possible to represent the case to the Scotch Banks.—Ep. B. M.] 
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BANKING INSTITUTES. 


Srr,—I have read from time to time your able remarks on the subject of 
the higher qualifications of those engaged in banking, and I am glad to 
observe the increased interest which is being taken in the subject, judging 
from the correspondence which has lately appeared in your Magazine. 

Tt seems, however, surprising, thai while the press has ably advocated the 
subject, and the general body of clerks have shewn their willingness 
heartily to enter into it, still, those holding the most important positions in 
banking here, and to whom thousands to be so benefited, look for encou- 
ragement and substantial recognition of their labours, have as yet come 
forward with no practical suggestions on the subject. Isit that they have 
not sufficient interest in the prospects of those they employ to give the 
matter their serious consideration ? or is it that they are not sufficiently im- 
pressed with the necessity for, or the benefits to be derived from, a higher 
standard of commercial education than that more generally to be met with 
in those employed in banking ? 

Both these reasons may, I think, be assigned as contributing to this 
silence on the part of bank managers in London, and, if so, I hope they have 
read Mr. Arthur Crump’s late work entitled “The English Manual of 
Banking,” or, at all events, those portions of it which refer to bank 
administration as lately criticised by you. 

Banking is now no longer limited to the mere safe custody of the 
wealth of the rich and the savings of the poor; it has developed into a 
huge medium of exchange, and has, in a great measure, absorbed the 
business of the merchant. It is therefore necessary that those engaged in 
its direction should possess those varied acquirements which this altered 
state of commerce demands, if banking is to assert its place, or even retain 
its former respect and confidence in this country. 

That both this respect and confidence have, of late years, been 
materially lessened many bankers will admit, and Mr. Crump has, in my 
opinion, assigned the real cause when he says that, joint stock banks 
grow year by year, but think it superfluous to multiply and educate their 
managers and departmental managers. 

It may be argued against this that binking has reached its present 
dimensions by the ability and energy of these very men. I believe that 
this is not so,and that it has been mainly effected by those qualities in 
the trader. 

If this is the case it is absolutely impossible for bankers to prevent 
themselves becoming the tools of the merchants, unless, as Mr. Crump 
argues, they possess the practical experience obtained as a trader, or ina 
trader’s office. 

It is, however, in the department of foreign banking where the superior 
ability and energy of the merchant, has, perhaps, exerted itself over the 
banker in the most marked degree, and it is to a knowledge of this that I, . 
in a great measure, attribute that want of confidence in foreign banking 
which many evince, and to this cause also the many commercial disasters 
which have occurred of late years. 

At the present moment banks engaged in foreign trade are, in many 
cases, merely a convenient mode of enabling merchants io conduct a business 
far beyond their legitimate capital, and so encourage speculation. They, 
for instance, buy bills representing so much cotton or wool, said to be of an 
equivalent or greater value, simply because they have faith in the merchant’s 
knowledge of the goods, and ability to pay them at maturity ; but as to the 
value of the goods which are represented by the documents, it is, I fear, not 
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unfrequently the case that there is little personal enquiry or ability to 
judge. 

. It may be said that to inspect every article of produee would so multiply 
labour as to necessitate the appointment of a much larger staff of officials, 
and thus decrease the dividends by the corresponding amount of salaries. 
It may also be said that such a system would reflect discredit on those who 
have hitherto upheld the high reputation of an English merchant. 

The former of these arguments I would answer by alleging that a frac- 
tionally less dividend would be amply repaid by the greater confidence 
which would be accorded to foreign banking generally, and by the higher 
position which it would thereby assume. It would also increase its own 
business by offering the same advantages of trade to those who now suffer 
from the almost prohibitive rates at which their bona fide trade bills are 
negotiated, simply because their names are not so well known in the money 
market as are those of their longer established and more favoured friends. 
That it would tend to their discredit as well known names I do not see, 
or at all events such prejudices would only be of temporary duration. 

By such a system, too, foreign banking has it in its power so to multiply 
its business as to almost dispense with the necessity for the merchant, 
especially when he acts simply as an agent, in which case he not unfre- 
quently occupies the anomalous position of merely saving the banker the 
trouble of enquiring into the character of the native trader, and gaining a 
practical knowledge of produce. 

For these reasons I consider that practical experience as a trader, or in 
a trader’s office, is essential to the sound and successful development of 
foreign banking, and if a high standard of education has been found so 
successful in all the departments of our civil service, where routine is so 
generally recognised, how much more s0 is it required in a service growing 
daily to like proportions, regulating the wealth of Great Britain, and 
demanding the confidence of the public. 

It is such feelings as these which have animated the managers of some 
of the Scotch banks in their admirable exertions for the higher education 
of their employés, whom it is to be hoped they regard as their successors 
in office. And it isin a commercial knowledge, and in something higher 
than mere routine, that they look to the public for a feeling of security, 
and to the nation for respect. 

I remain, yours, &c., 
Unitas Vis. 
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Hotices of Books. 


A Gold Standard for India without a Gold Coinage. By A. M. Linpsay, 
oy of Bengal, Akyab, British Burmah, Glasgow : James MaciEnosz, 
1877. 

Mr. Linpsay has been struck with the great disadvantage to India which 

the fact that the circulating,medium in that country is silver, has proved 

to be in recertt years. He recommends that there should be a gold stand- 
ard without a gold currency, and in order to arrange for this he makes the 
following suggestion. 

“Tf the English Government, instead of issuing sovereigns, granted £1 
state notes on deposit of gold bars at the rate of £3. 17s. 10d. per oz. of 
gold, and engaged to reconvert these notes into gold bars on demand at the 
same rate at the office of issue, gold, which is at present required for inter- 
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nal as well as foreign payments, would be required Only for the latter 
purpose. Much less would suffice, and the unnecessary excess stock might 
be devoted to the reduction of the National Debt.”—Page 4. 

This plan would establish a state issue of notes-—but we fear that even 
with a Government as scrupulously honest in the performance of its duties 
as our own is, the result would be that an unduly small stock of gold 
would be kept, and that no sufficient reserve of the precious metals would 
be retained to meet the demands which might at any time be made on the 
reserve. When separated from a banking business an issue of notes is 
rarely, and can rarely be, profitable, except when conducted on terms which 
are not consistent with sound banking principles, and it could not be 
desirable to establish such a note circulation, even to prevent India from 
suffering from the great strain on her revenue which the recent drop in 
the price of silver has caused. Weare glad, however, to see the subject 
taken up by any one engaged in business in the countries which possess a 
silver circulation. Mr. Lindsay will, we hope, continue to direct his atten- 
tion to the matter, and he will, we trust, be able to develop some plan 
which may be of service to the finances and the well doing of India, by 
enabling that country to supply itself with a better standard of value than 
it now possesses, without proposing to substitute a state issue of notes in 
its place. ; 
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THE NEW POST-OFFICE ORDERS. 
(From the “ Scotsman,”) 


Srr,—From what has appeared in some of the newspapers, it seems that 
we are on the eve of a great revolution in the currency of the country. 
Bank notes, with which we have been so long familiar, are soon to be 
things of the past, and “ the name of Lord John Manners is to be handed 
down to posterity in connection with the greatest currency scheme of the 
century.” It would appear that the money of the future is to consist of 
Post-Office orders. These orders are now to be issued payable to the 
bearer on demand, and without advice. 

Now, far be it from me to detract from the honour due to the man who 
has invented paper half-crowns, and rendered the further coinage of silver 
almost unnecessary, but I think that in this innovation there is a principle 
which should not be overlooked, as it may lead to something of greater 
importance. I have therefore taken the liberty of calling the attention 
of your readers to the legal aspects of the proposed change, 

The first point to be noticed is that these orders are payable to the 
bearer on demand. Itis true that the formality of the last holder signing 
his name requires to be gone through before the order can be cashed. But 
that does not alter the fact that to all intents and purposes they are payable 
to the bearer on demand. 

Now a bank note is defined in the Bank Acts as “a promise to pay a 
sum of money to the bearer on demand,” and therefore those Acts which 
have been passed for the regulation of the issue of bank notes will also 
apply to those new Post-Office orders. 

An Act passed in the reign of George IV. declares all promises to pa: 
money to the bearer on demand for sums under £1 sterling te be Neral. 
Then the Bank Act of 1844 provides that no corporation, company, or 
person who at the time of the passing of said Act did not issue bank notes, 





_— 











Monthly Notes. 961 


shall in future be allowed to issue them. Now if it is illegal for a trades- 
man or even a bank to issue such notes, it is also illegal for the Postmaster- 
General to do so. If from these orders requiring the signature of the 
bearer before being paid they avoid the letter of the laws above referred 
to, although quite contrary to the spirit of them, then it seems to me that 
the vexed question of banking monopoly in Scotland has been solved by 
the Postmaster-General, and a new bank may be started here at once, 
using for its notes the form proposed for the new orders, and this it may 
do without requiring to keep a reserve of coin to secure the convertibility 
of said notes. I hope that bankers and others interested will take up the 
subject, and see that the Postmaster-General confines his attention to his 
own department, without trespassing on the rights and privileges of 
others.—I am, &c. 
A Memper or THe Institute oF Scorch BANKERS. 





Monthly Hotes, 


Tur Chartered Bank of India, Australia, and China, has declared an interim 
dividend for the half-year ended 30th June, at the rate of 6 per cent. per annum, 
free of income tax. 


«~ 


The Chartered Mercantile Bank of India, London, and China, reports there is 
a net profit for the six months ended 30th June, of £64,167, out of which the 
interim dividend at the rate of 8 per cent. per annum, absorbs £30,000, leaving 
the balance to be dealt with at the end of the year. The liabilities include 
£3,630,031 on deposits, and £4,807,883 on bills payable, note circulation, &c. 


The Oriental Bank Corporation, at the meeting, declared a dividend at the 
rate of 10 per cent. per annum, absorbing £75,000 out of a half-year’s profit of 
£80,897. The chairman stated that the bank had to contend against unusual 
stagnation, augmented by the famine and the war. 





The directors of the Birmingham Joint-Stock Bank (Limited) have decided in 
view of the increased business of the bank, to extend the capital by the issue of the 
unallotted shares, to be distributed in the proportion of one share in five to the 
proprietors on the register on the 1st of November, and allotting the remainder 
among present and prospective customers. This operation will place the bank’s 
paid-up capital at £300,000, and the guarantee fund at £400,000. A bonus of £1 
per share will be distributed to the shareholders in part payment of their allot- 
ment in the new capital. 


The reportof the Standard Bank of British South Africa recommends a divi- 
dend at the rate of 10 per cent. per annum, and a bonus of 1 per cent., being 
together at the rate of 12 per cent. per annum for the half-year ended June 30th 
last. It further recommends an extra bonus of 1 per cent., and that £5,000 be 
appropriated to the formation of a pension and guarantee fund for the officers of 
the bank. The dividend will thus be at the rate of 14 per cent., against 12 per 
cent. at this time last year, and 10 per cent. in October, 1875. 
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The majority of the Congressional Silver Commission have reported to the 
United States Senate in favour of the full restoration of the double standard gold 
and silver currency, and the unlimited coinage of both. They further recommend 
that the Government should have the right of paying bonds in gold or silver, 
and believe that a resumption of specie payments will be impracticable unless 
the double standard currency is restored. 


The embarrassments of the Bank at Stettin, whose failure was announced ; 
recently, are stated to date from ten years back, when the two managing directors > 
first began to discount doubtful bills. This operation being diligently continued 
ever since, the bank soon became involved in dangerous transactions, to conceal 
which fresh credit had to be given to doubtful debtors. The Council of 
Directors was entirely kept in the dark, and it was only owing to the searching 
inquiries of a newly-elected member of the Board that the melancholy discovery 
was made. It was then found that the bank, with a capital of 9,000,000 marks, 
and deposits of 20,000,000, had discounted bills to the amount of 40,000,000, one 
half of which would require to be prolonged on falling due. The principal 
creditors of the bank are the Berlin and Stettin Railway Company, the Pome- 
ranian Estates, the Pomeranian Sugar Refinery, the Schwedt Fire Insurance Com- 
pany, the Gera Bank, the Vulcan Ship-building Company, the Baltic Lloyd, &c. 





The Journal de St. Petersbourg states that the new issue of paper money amounts 
to 209 millions, 153 millions of which have been devoted to the war. 


<- 





MONTHLY CHRONOLOGY. | 
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Oct. 3.—The Imperial Bank of Germany has raised its rate of discount to 54 
per cent., and its rate of interest on advances to 6} per cent. 

4.—Tenders for £3,000,000 Treasury bills were opened at the Bank of England. 
The applications were for bills at three months, £2,795,000; and for bills at 
six months, £4,213,300, ‘'enders for bills at three months at £99. 2s. 6d., and 
for bills at six months, at £98. 5s. receive in full. No allotments were made 
below these prices. 

The Bank of England advanced its rate of discount to 4 per cent. 

9.—The tenders for £3,000,000 Indian Four per Cent. Debentures were opened 
at the Bank of England. The applications amounted to £4,273,000. Tenders at 
£101. 3s, per cent. will receive about 4 per cent. of the amount applied for. 
Those above that price in full. 

11.—The Bank directors have further advanced their rate of discount to 5 per 
cent. 

13.—The following Indian Famine telegram, was received at the India Office 
from the Viceroy :—‘ Season telegrum, 4th to 11th of October :—Madras.— 
Moderate rain general everywhere; prospects of standing crops favourable.” 

re Belgian Banque Nationale has raised its rate of discount from 23 per cent 
to 3} per cent. 

19..eThe Indian Famine Fund, which for the last nine weeks has been’ in 
course of collection at the Mansion House, amounts to the sum of £401,000. Dit 

20.—The Turkish army in Armenia has met with a great defeat at the battle 
of the Aladja Dagh. 
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OBITUARY. 


WE regret to record the death of Mr. Michael Joseph Power, for many years 
Manager in Tralee, and subsequently secretary in London of the National Bank. 
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BANKING MOVEMENTS. 


Tut London and County Bank has opened a branch at 4 Bank Buildings, 
Upper Norwood, under the management of Mr. R. J. Gray. 

The Comptoir d’Escompte de Paris notify that their offices will be removed 
to 52, Tbreadneedle-street, on and after the 8th October. Temporarily all 
business connected with the conversion of the Egyptian Debt will be couducted 
at 144 Leadenhall-street, as formerly. 

We understand that Messrs. Richard Chamberlain and James Tertius Collins 
have joined the Board of the Birmingham Banking Company (Limited). 


<> 
> 





MERCANTILE EMBARRASSMENTS. 


Tue suspension is announced of the Ritterschaftliche Private Bank in Stettin, 
with heavy liabilities. According to the accounts published for September 30, 
bank and deposit notes figured for £1,670; deposits at interest, £457,700 ; and 
liabilities to various institutions and individuals, £403,500. 
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Monetary Rebvietv. 





Tue Bank of England was compelled, by the exigency of the foreign 
demand for gold, to again raise its rate of discount early in the 
month another 1 per cent., thus bringing its minimum point up to 
4 per cent. 

Not alone had the German Government withdrawals been resumed 
as had been expected, but the United States and Egypt were help- 
ing to diminish the store which the Bank could ill afford to part 
with, especially at a period when home demands were coming into 

lay. 
¥ The Bank’s return to the 3rd October showed a total loss of coin 
during the week amounting to upwards of £800,000 and a cash 
reserve below 10 millions. This statement fully explained that the 
action of the directors in raising the rate could not have been 
delayed under the circumstances. Although the money market was 
kept well supplied with floating capital, sent there as the most 
readily available means of employment whilst awaiting the realisa- 
tion of higher expectations, the outside rates hardened prior to the 
4th, and afteywards followed the Bank at a rise of 1 per cent., 
doubts being at the same time entertained whether, looking to the 
smallness of the reserve, and the probability of its being further 
trenched upon by fresh withdrawals of gold, another move upwards 
would not soon have to be made by that establishment. It seems 
hardly necessary to mention that this pressure and raising of the 
rate was in no way the result of an increased inquiry for money on 
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mercantile account, but, at the risk of repetition, it must be noted 
that the drain of gold was the point of difficulty alone to be solved, 
and it has become a matter of grave consideration as to the extent 
it may be necessary to go to in order to cope with this difficulty. 
In India, the value of money continued to rise, notwithstanding its 
having already reached an enerous rate there. The Imperial Bank 
of Germany raised its rate of discount in order to protect its supply 
of gold, which found an outlet into Russia and elsewhere, whilst the 
French and American exchanges were indicative of withdrawals 
thence of gold. With the cash reserve at the Bank reduced below 
10 millions, and the probability of further withdrawals taking place, 
the maximum rate certainly did not appear to be touched when 
4 per cent. was announced. The outside rates responded at once to 
the movement of the Bank, for, though the supply of money in the 
market was ample, the disposition to lend was in favour of short 
loan transactions in accordance with the expectations entertained of 
dearer money becoming the rule. The allotment of three millions 
of Treasury bills took place early in the month; the applications for 
three months’ bills reached nearly the whole amount offered, and of 
four months’ bills over four millions were applied for, 34 per cent. 
being the highest rate paid by the Government on this occasion, 
whilst three months ago 2} per cent. was the maximum. 

The Foreign Exchanges were tardy in responding to the rise of 
the rate of discount here, and the Bank’s 4 per cent. did not suc- 
ceed in attracting supplies of gold, whilst the autumnal demands, 
both for home and foreign purposes, still remained to be dealt with. 
The supply of gold required by the Scotch and Irish Banks, under 
the compulsory clauses of the Act of 1845, to meet the periodical 
expansion of their note circulation, would not, under ordinary cir- 
cumstances, form an important factor in the consideration of the 
case, partaking, as it does, very much of the character of a 
shifting of ballast, but, when such ballast is in extra demand for 
other purposes, the supply of it being at the same time limited, this 
temporary depletion then becomes a matter of some consequence 
in the general situation. 

On Thursday, the 10th of October, the Bank directors decided 
to again raise their minimum rate 1 per cent., thus. bringing it up 
to 5 per cent. . 

The prompt action of the Bank of England was followed by the 
money-brokers and discount houses, and the market rate for best 
three months’ bills reached 44 per cent.—a feature of the period 
being that six months’ bills were done at lower rates than those of 
shorter dates. The foreign Exchanges also yielded to this further 
effort of the Bank, and it seemed probable that the exchange at Paris, 
which is the only quarter to which we can look for any important 
influx, would reach the gold point ; this, however, has not come to 
pass, but on the other hand the Bank has not been subject to any 
further considerable efflux. 
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The market rates for money have since fallen away here, whilst in 
some of the continental cities rates continue to rise. It is far from 
certain that the Bank may not be forced to go higher, when a greater 
anomaly as between its rate and the market rate would become 
apparent, and the difficulties of bankers and money-brokers in adjust- 
ing their rates paid for borrowed money as against those they can 
obtain for lending, will become more expressed. This difficulty has 
already compelled the brokers to reduce the rates they allow for 
money, whilst the hardship upon the bankers, in following the Bank’s 
movements and raising their rates of allowance on deposits, remains. 

The Stock markets were affected early in the month by the rise 
which took place in the value of money. "When it became known 
that the efflux of gold from the Bank was resumed, and that the 
directors had found it necessary, consequently, to put up the rate 
of discount another 1 per cent., Consols receded, though Foreign 
stocks remained in a position to be more acted upon by the move- 
ments of the operators on the Paris Bourse. The rise which 
occurred in Egyptian stocks, however, formed an independent 
feature, probably due to a turn taking place in the action of specu- 
lators in those particular stocks. Later on in the month, when it 
became necessary to put the Bank rate up to 5 per cent., and the 
prospect of dear money prevailed, a pretty general fall ensued, 
though the depression was much more pronounced in some of the 
foreign stocks than it was in other things—Hungarian, Austrian, 
Russian and United States being amongst those which marked the 
greatest fall. An uneasy feeling existed in financial quarters in 
Germany, where the Stettin Bank had failed, with heavy liabilities, 
and the Imperial Bank had raised its rates for money. 

Consols advanced, in the face of dearer money. English Railway . 
stocks also maintained firmness, and, when it appeared that the 
measures taken by the Bank directors had stayed the withdrawals 
of gold, an easier feeling came about and prices generally improved. 
The Russian victory in Armenia likewise helped to restore the prices 
of Russian and kindred stocks. Colonial government securities have 
maintained their character for steadiness, whilst Joint Stock Bank 
shares have in some cases improved. 
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Notices to Correspondents. 
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NOTICES TO CORRESPONDENTS. 
Communications, Orders, and Subscriptions to be addressed to the Proprietors q 
Waterlow & Sons Limited, 25, Great Winchester Street, London, 
who will be happy to give publicity to the Reports of all Bank Meetings as 
early after they occur as possible, if Managers and Secretaries will favour them 
with communications. They do not undertake to attend to unauthenticated 
communications, or to return such as are rejected. 

All correspondence should be received not later than the 14th of each month 
to secure its being published in the number of the Magazine for the following 
month. Communications received after this date can, as a rule, only appear in 
the issue of the month next but one after that on which they are received. 
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BANKERS’ CLEARING-HOUSE RETURNS. 
A 
For tHe Quarter, Juty To SepremBer, 1877 
| } 
| Lonpon, MANCHESTER. 
| £ £ £ £ 
July 5 Thursday 16,030,000 July 2 Monday 384,000 
6 Friday 17,110,000 3 Tuesday 315,000 
7 Saturday 15,240,000 4 Wednesday 444,000 
9 Monday 16,805,000 5 Thursday 280,000 A 
10 Tuesday 16,333,000 6 Friday 281,000 
11 Wednesday 15,263,000 7 Saturday 385,000 Se 
——_———— 96,781,000 ———_ 2,089,000 
July 12 Thursday 14,588,000 July 9 Monday 280,000 
13 Friday 32,736,000 10 Tuesday 190,000 
14 Saturday 17,536,000 11 Wednesday 327,000 
16 Monday 18,399,000 12 Thursday 263,000 Se 
17 Tuesday 16,038,000 13 Friday 242,000 
18 Wednesday 16,163,000 14 Saturday 378,000 , 
——— 115,460,000 —— 1,680,000 ‘ 
July 19 Thursday 13,123,000 July 16 Monday — 302,000 
20 Friday 14,618,000 17 Tuesday 176,000 
21 Saturday 14,661,000 18 Wednesday 252,000 
| 23 Monday 13,069,000 19 Thursday 200,000 Se 
24 Tuesday 14,354,000 20 Friday 268,000 
25 Wednesday 12,121,000 21 Saturday 281,000 
———— 81, 946,000 —— 1,479,000 
July 26 Thursday 12,567,000 July 23 Monday —_214,000 
27 Friday 13,060,000 24 Tuesday 162,000 
28 Saturday 13,910,000 25 Wednesday 254,000 
30 Monday 13,064,000 26 Thursday 198,000 Se 
31 Tuesday 34,026,000 27 Friday 347,000 
Aug. 1 Wednesday 17,268,000 28 Saturday 476,000 
—103,895,000 ——_——_ 1,651,000 
Aug. 2 Thursday 17,547,000 July 30 Monday 313,000 
3 Friday . 14,550,000 31 Tuesday 232,000 
4 Saturday 20,865,000 Aug. 1 Wednesday 406,000 4 
6 Monday Holiday. 2 Thursday 248,000 Sc 
7 Tuesday 18,233,000 3 Friday 285,000 
8 Wednesday 14,362,000 4 Saturday 359,000 rab 
—— 85,557,000 —— 1,843,000 Oc 
Aug. 9 Thursday 13,891,000 Aug. 6 Monday Holiday. 
10 Friday 14,887,000 7 Tuesday 355,000 
11 Saturday 13,364,000 8 Wednesday 390,000 
13 Monday _i3,751,000 9 Thursday 261,000 
14 Tuesday 13,956,000 10 Friday 296,000 
15 Wednesdiy 28,060,000 11 Saturday 331,000 
_ 97,909,000 ———_——_. 1,633,000 
Forward ,.. 581,548,000 Forward ., 10,375,000 








00 
00 








Aug. 


Aug. 


Aug. 


Sep. 


Sep. 


Sep. 


Sep. 


Sep. 


Oct. 











Lonpon. 
£& 
Brought forward 581,548,000 
16 Thursday £14,426,000 
17 Friday 14,939,000 
18 Saturday 14,556,000 
20 Monday 13,723,000 
21 Tuesday 14,333,000 
22 Wednesday 12,069,000 
-———_—— 84,046,000 
23 Thursday 12,322,000 
24 Friday 14,289,000 
25 Saturday 14,725,000 
27 Monday 11,835,000 
28 Tuesday 12,665,000 
29 Wednesday 14,894,000 
— 80,730,000 
30 Thursday 29,418,000 
31 Friday 16,381,000 
1 Saturday 18,604,000 
3 Monday _19,528,000 
4 Tuesday 18,410,000 
5 Wednesday 14,050,000 
——— 116,391,000 
6 Thursday 11,825,000 
7 Friday 12,939,000 
8 Saturday 15,160,000 
10 Monday 13,083,000 
11 Tuesday 13,205,000 
12 Wednesday 11,656,000 
———— 77,868,000 
13 Thursday 26,877,000 
14 Friday 15,879,000 
15 Saturday 16,832,000 
17 Monday 13,175,000 
18 Tuesday 13,144,000 
19 Wednesday 13,676,000 
—— 99,583,000 
20 Thursday 11,205,000 
21 Friday 12,238,000 
22 Saturday 12,977,000 
24 Monday 12,082,000 
25 ‘Tuesday 12,009,000 
26 Wednesday 11,006,000 
—— 71,517,000 
27 Thursday 11,223,000 
28 Friday 27,623,000 
29 Saturday 17,911,000 
1 Monday 18,350,000 
2 Tuesday 16,313,000 


3 Wednesday 17,980,000 





109,400,000 


- 1,221,083,000 
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Aug. 


Sep. 
Sep. 


Sep. 


Sep. 


g 





Aug. 


Aug. 


MANCHESTER. 
Brought forward 

13 Monday £246,000 
14 Tuesday 196,000 
15 Wednesday 315,000 
16 Thursday 204,000 
17 Friday 270,000 
18 Saturday 303,000 
20 Monday 188,000 
21 Tuesday 140,000 
22 Wednesday 209,000 
23 Thursday 166,000 
24 Friday 263,000 
25 Saturday 285,000 
27 Monday 190,000 
28 Tuesday 166,000 
29 Wednesday 285,000 
30 Thursday 221,000 
31 Friday 394,000 

1 Saturday 569,000 

3 Monday 396,000 
4 Tuesday 262,000 

5 Wednesday 404,000 

6 Thursday 250,000 

7 Friday 275,000 

8 Saturday 324,000 
10 Monday 272,000 
11 Tuesday 185,000 
12 Wednesday 274,000 
13 Thursday 161,000 
14 Frida 303,000 
15 Saturday 307,000 
17 Monday 284,000 
18 Tuesday 185,000 
19 Wednesday 240,000 
20 Thursday 175,000 
21 Friday 237,000 
22 Saturday 261,000 
24 Monday 203,000 
25 Tuesday 168,000 
26 Wednesday 256,000 
27 Thursday 178,000 
28 Friday 412,000 
29 Saturday $559,000 


£ 
10,375,000 


1,534,000 


1,251,000 


1,825,000 


1,911,000 


1,602,000 


1,332,000 


1,775,000 


21,505,000 














968 


BANK OF ENGLAND,—ANALYSIS OF RETURNS. 

















Coin Proportion | Government Other 
Date Notes in and Bullion | of Coinand| Securities Securities Public 
, Circulation. in Issue Bullion to in Banking in Banking Deposits. 
Department. | Circulation. | Department. | Department. 
1877. £ & °/, £ £ £ 
Jan. 3 | 28,622,775 | 27,533,430 15,969,162 | 19,582,320 | 6,203,440 
10 | 28,302,820 | 27,351,155 96 18,766,486 | 17,516,675 | 4,373,157 
17 | 28,037,420 | 26,484,920 94 18,267,876 | 17,676,106 | 3,955,536 
24 | 27,638,950 | 26,319,380 95 17,317,876 17,762,841 4,101,623 
31 27,592,885 | 26,650,241 97 16,367,876 | 17,732,917 | 4,837,165 
Feb. 7 | 27,814,430 | 25,624,520 92 16,001,441 17,787,156 | 5,613,338 
14 | 27,541,435 | 25,590,545 93 16,001,441 17,818,123 | 6,632,609 
21 27,177,240 | 25,824,255 95 16,026,176 | 17,576,949 | 6,857,731 
28 | 27,216,605 | 26,010,290 96 16,026,176 19,071,302 | 7,215,298 
Mar. 7 27,347,790 | 25,510,299 93 15,988,176 19,049,118 | 8,295,678 
14 | 27,058,190 | 25,554,275 94 15,998,532 | 19,103,570 | 8,695,941 
21 26,961,195 | 25,495,540 94 16,002,035 19,344,179 8,883,936 
28 | 27,982,640 | 25,742,035 92 15,502,036 | 28,766,279 | 11,530,029 
April4 | 28,412,165 | 25,283,790 8 15,308,096 | 22,854,102 | 9,916,041 
11 28,566,345 | 25,081,145 8 15,319,338 19,514,925 | 6,835,131 
18 28,415,030 | 25,175,295 88 15,329,901 19,490,216 | 6,457,402 
25 28,385,390 | 24,835,320 88 15,329,901 19,269,702 | 6,473,216 
May 2] 29,077,985 | 24,228,650 83 15,340,207 | 20,482,345 | 6,315,550 
9 | 28,546,885 | 23,972,650 84 15,348,494 19,646,733 | 6,638,594 
16-| 28,479,010 | 23,981,900 84 15,364,904 19,365,162 | 6,577,403 
23 28,065,055 | 24,000,705 85 15,364,904 19,347,395 | 6,415,539 
30 | 27,955,420 | 24,021,990 86 15,334,904 19,082,728 | 6,523,808 
June 6 28,035,185 | 24,444,240 87 15,214,859 19,379,635 7,243,548 
13 27,729,660 | 24,832,340 89 15,214,859 18,663,592 7,914,651 
20 | 27,406,290 | 25,693,950 94 15,214,859 | 18,444,770 | 8,133,681 
27 | 27,994,045 | 25,910,475 93 15,214,859 | 18,510,050 | 8,760,469 
July 4} 28,774,340 | 26,076,865 90 14,989,321 | 20,429,201 | 5,727,684 
ll 28,767,460 | 26,746,945 93 16,089,088 18,289,670 | 3,761,325 
18 28,598,090 | 26,776,435 94 15,889,088 18,249,551 5,351,334 
25 | 28,460,275 | 26,246,585 92 14,989,088 18,179,006 | 4,904,907 
Aug. 1 28,758,360 | 25,936,465 go 15,240,605 18,445,792 | 5,369,654 
8 | 28,898,755 | 25,358,950 88 14,990,554 18,027,819 | 5,276,390 
16 28,546,860 | 24,692,600 86 14,990,554 | 18,271,813 | 4,604,066 
22} 28,203,210 | 24,423,960 87 14,990,554 | 18,196,144 | 4,295,440 
29 | 27,990,545 | 24,193,255 87 14,910,568 | 18,519,555 | 4,302,420 
Sept. 5 28,159,635 | 24,008,215 85 14,374,568 19,601,321 | 4,315,084 
12 | 27,706,770 | 23,620,050 85 14,174,568 | 19,907,560 | 4,509,919 
19 | 27,633,275 | 23,683,045 86 14,121,093 | 19,684,015 | 4,879,243 
26 | 27,393,950 | 23,451,095 86 14,121,093 | 19,582,952 | 5,274,794 
Oct. 3 | 28,760,025 | 22,749,615 79 15,093,662 | 19,629,110 | 5,026,591 
, 10 | 28,357,190 | 22,115,915 73 15,718,604 19,064,149 | 5,059,600 
17 | 28,304,500 | 21,922,440 77 15,718,604 18,575,244 | 5,147,500 




















For the corresponding statement, from January to October, 1876, see page 342 of * The Banking 


Almanac ”’ for 1877, 





ail etl a i ee, ee ee 2 ok ee fk 6 he ol UE | 
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BANK OF ENGLAND,—ANALYSIS OF RETURNS. 








Total 


Proportion 





Other eposits and Rate 
Date. | Deposits. Post Bills "an Post Reserve, tee. of Discount. 
1877. & & & & bf 

Jan. 3| 26,936,786 328,619 | 32,468,845 14,591,390 45 2 
10 | 28,385,591 381,955 | 33,140,703 14,694,912 44 _ 

17 | 28,086,715 349,136 | 32,391,387 14,317,794 44 _ 

24 | 27,365,718 | 331,834] 31,799,175 | 14,591,076 40 jon 

31 | 25,146,245 | 315,669 | 30,299,079 | 14,057,356 46 on 
Feb. 7| 23,520,174 | 329,031 | 29,462,643 | 13,562,473 46 Sas 
14 | 22,890,468 | 297,860 | 29,820,937 | 13,896,824 4 ee 

21 | 23,152,710 | 280,370 | 30,290,811 | 14,581,064 4 fie 

28 | 24,039,409 258,794 | 31,513 496 14,704,822 47 _ 
Mar. 7 | 22,235,162 | 302,062 | 30,832,899 | 14,086,465 45 _ 
14] 22,989,135 | 264,315 | 31,249,391 | 14,441,048 40 dew 

21 | 22,264,911 | 267,221 | 31,416,068 | 14,375,131 45 ate 

28 | 22,616,486 | 304,262 | 34,449,777 | 13,481,652 39 oe 
April4 | 22,215,615 800,812 | 32,432,468 12,572,518 39 _ 
11 | 22,430,616 367,973 | 29,633,720 12,418,314 42 _ 

18 | 23,190,134 | 329,403 | 29,976,939 | 12,779,964 43 oy 

25 | 22,477,887 | 318,512 | 29,269,615 | 12,294,320 42 << 
May 2| 22,480,099 | 337,059 | 29,132,708 | 10,926,636 37 3 
9 | 21,682,317 | 344,820 | 28,665,731 | 11,290,854 39 eos 

16 | 21,703,571 333,520 | 28,614,494 11,514,653 40 _ 

23 | 22,167,827 | 288,726] 928,872,092 | 11,789,442 40 at 

30 | 22,141,497 | 254,898 | 28,920,203 | 12,053,767 4l on 
June 6 | 21,702,873 | 253,096 | 29,199,517 | 12,189,816 at - 
13 | 21,138,081 | 269,761 | 29,322,493 | 13,031,796 44 ne 

20 | 21,888,742 | 257,035 | 30,279,358 | 14,209,534 47 om 

27 | 20,957,739 | 241,753 31,959,961 | 13,882,353 43 = 
July 4| 24,894,691 | 286,179 | 30,908,554 | 13,174,000 43 2h 
11 | 26,371,322 309,859 | 30,442,506 13,911,797 46 2 

18 | 24,632,345 | 305,975 | 30,289,654 | 14,031,602 46 oun 

25 | 23,659,007 | 288,053 | 28,851,967 | 13,569,230 47 on 
Aug.1| 23,079,821 | 313,426 | 28,762,901 | 12,983,171 45 - 
8 | 21,640,789 | 361,151 | 27,278,330 | 12,172,803 45 be 

15 | 29,462,403 | 340,925 | 27,407,394 | 12,060,017 44 a 

22| 22,771,398 | 327,893} 27,394,731 | 12,119,949 44 gute 
29 | 23,013,944 346,463 | 27,662,827 12,128,674 44 3* 
Sept.5 | 22,716,354 | 426,058 | 27,457,496 | 11,722,513 43 - 
12 | 22,730,442 374,156 | 27,614,517 11,778,581 42 _ 

19 | 22,294,951 | 341,599 | 27,445,793 | 11,899,404 43 on 

26 | 21,736,577 | 327,519 | 27,338,890 | 11,895,257 44 ee 
Oct. 3} 20,805,934 | 360,814 | 26,193,389 | 9,721,178 37 4 
10 | 21,177,375 359,655 | 26,676,630 9,431,126 35 5 

17 | 20,629,635 850,353 | 26,127,488 9,478,439 36 - 























For the corresponding statement, from January to October, 1876, see page 342 of “‘The Bankin 
. Almanac” for 1877. * a ee . 


* The Bank Rate of Discount was raised to 3 per cent. on Tuesday, 28th August. 
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PUBLIC INCOME AND EXPENDITURE. 
Tae following are the receipts into and payments out of the Exchequer 


between April 1, 1877, and October 13, 1877 :— 


REVENUE AND OTHER RECEIPTS. 





Budget Estimate} 





‘otal Receipts 
pa the Exche- 


Total Receipts 
ay * the Exche- 


























secre | aS | Bao” 
Balance, April 1, — £ & £ 
Bank of England “ os pea 4,815,797 3,826,896 
Bank ofIreland .. «2 « a 1,172,853 | 1,292,691 
5,988,650 | 5,119,587 
REVENUE. 
Customs ee ee ee ee 19,850,000 | 10,294,000 10,393,000 
Excise... «. « «+ + | 27,600,000 | 13,085,000 | 13,296,000 
Stamps.. _.. «.  «. +» | 10,920,000} 5,759,000 | 5,746,000 
Land Tax & House Duty .. .. | 2,560,000 664,000 564,000 
Property and Income Tax .. oe 5,540,000 | 1,472,000 1,080,000 
Post Office oe ar oe ee 6,100,000 | 3,706,000 3,517,000 
Telegraph Service .. .. 1,300,000 | 755,000 730,000 
Crown Lands .. 410,000 | 165,000 165,000 
Interest on advances for Local Works 
and on Purchase Money of Suez 
Canal Shares “= ° 20 on 949,000 506,808 399,424 
Miscellaneous... .. «.. «| 4,017,000| 1,925,601 | 2,072,298 
Revenue .. oe oe ee 79,146,000 | 38,332,409 37,962,722 
Total, including balance ee ee 44,321,059 | 43,082,309 
OTHER RECEIPTS. 
ao E raised for Purchase of Shares in the Suez 
anal (balance of £4,000,000) .. . —_— 700,000 
Adee: under various Acts, repaid. to Exchequer 727,474 756,779 
Money raised for Fortifications & Military Barracks 500,000 500,000 
itto Local Loans, by Exchequer Bonds — 1,000,000 
Ditto ditto — Bills . 4,485,000 _ 
Temporary Advances not repaid .. % 1,900,000 2,100,000 
Totals oo se we ine ne &| 51,933,533 | 48,189,088 





EXPENDITURE AND OTHER PAYMENTS. 
































Total issues out Total Issues ons 
EXPENDITURE. Eafimate for the! moet Payments | me ct 
tira [ARRAN ber ce” 
£ & £ 
Permanent charge of Debt .. *28,000,000 | 18,119,913 | 18,244,939 
Interest on Temporary Loans forLocal 
Works, and Interest, &c., on Ex- ’ 
chequer Bonds (Suez) *420,000 218,382 135,375 
Other charges on Consolidated Fund. *1,600,000 882,005 1,062,550 
Supply Services .. .. «+ |+49,125,000 | 25,411,764 | 24,984,090 
Estimate ., oe 79,145,000 
Expenditure - a e» | 44,632,064 | 44,426,954 
OTHER PAYMENTS. 
Advances under various Acts, issued from Exchequer 2,119,095 2,213,120 
Expenses of Fortifications and Military Barracks.. 500,000 250,000 
Exchequer Bills paid off .. ‘ie ee oe 7,900 81,400 
Treagury Bills ditto — a ae a 2,915,000 — 
60,174,059 | 46,971,474 
Balances on October 13, 1877:— 
Bank of England oe ee ee oe ee 1,572,077 880,110 
Bank ofIreland .. oe ee ee oe 187,397 287,504 
Totals a on ee ee «+ £[ 51,933,533 | 48,139,088 





*As stated in the Budget. 


+ As granted by the Appropriation Act. 


P 





x 








Capital of the Bank 
Profits in addition to 
Ca — (Art. 8, Law 


BANK OF FRANCE, 971 
DEBTOR. 
Sept. 27. Oct. 4. Oct. 11. Oct. 18. 





¥. c. 
182,600,000 0 


¥. Cc. 
182,500,000 0 


F. c. 
182,500,000 0 


F. c. 
182,500,000 0 

















une 9, 1857) 8,002,313 54 8,002,313 54 8,002,313 54 8,002,313 54 
aoe of the Bank 
and its branches aNd 22,105,750 14} 22,105,75014| 22,105,76014 22,105,750 14 
Reserve of — ro- 
perty Pro" | 4,000,000 0| 4,000,000 0} 4,000,000 0| 4,000,000 0 
Special Reserve .. 12,000,000 0 12,000,000 0 12,000 000 0 12,000,000 0 
otes in circulation 2,369,089,040 0 |2,403,650,160 0 2,417,454, 875 0 | 2,440,533,920 0 
Bank-notes to order 
and receipts payable 
atsight... 62,856,937 63! 62,102,348 0| 62,688,540 65| 62,804,290 36 
Treasury account cur- 
rent, creditor . 204,960,831 70! 189,748,497 22| 183,461,551 74] ©182,783,298 37 
Current accounts, Paris | 416,437,852 74| 379,027,464 55| 368,079,286 36 391, "099, 967 = 
Do., branch banks 45,145,641 0 41,969,101 0 40,111,386 0 40,563,369 
Dividends payable 1,732,146 0 1,656,237 0 1,571,611 0 1,482,310 ° 
Interest on securities 
transferred or de- 
posited .. 3,677,214 7 7,063,505 85 5,271,256 53 4,474,536 80 
Discounts and “sundry 
interests 3,573,022 60 3,889,156 95 4,152,804 5 4,675,727 20 
Re-discounted the last 
sixmonths ... ... 1,271,342 98 1,271,342 98 1,271,342 98 1,271,842 98 
Bills not disposable 2,506,921 1 2,583,271 8 5,106,643 95 2,059,095 96 
Reserve for eventual 
o> gnedmaaaaen 6,897,164 82 6,897,164 82 6,897,164 82 6,897,164 82 
Sundries ... 14,830,306 53 20,233,428 52 16,881,379 74 16,813,027 46 
Total ... . |3,361,586,484 81 | 3,348,699,741 65 | 3,341,555,906 50 |3,384,066,113 83 
CREDITOR. 
Sept. 27. Oct. 4. Oct. 11. Oct. 18. 
i F. Cc, F. Cc. ¥. Cc. ¥. c.° 
Cash in hand and in |. 912,574,340 ‘3 |2,193,111,655 94 |2,164,879,273 61 | 2,147,550,084 87 
— 127,679 10 181,959 12 967,402 62 166,282 10 
il dis- 
Commercial, b A dis- 164,079,782 23 159,008,776 26 | 167,738,874 41 198,985,078 a 
Treasury bonds... _... | 310,775,000 0| 310,775,000 0 310,775,000 310,775,000 0 
bills, 
or i S) | 949,998,971 0| 244,111,104 0| 252,756,107 0| 287,650,720 0 
a iti 
“——. loposite 18,197,700 | 19,490,900 0} 19,105,800 0| 18,939,200 0 
Do.in branch banks ... 5,413,200 0 434, 0 5,352,100 0 5,247,900 0 
D French blic 
O. ottiting nee PBPHS | 55,406,600 0| 38,679,100 0| 39,595,400 0| 40,086,600 0 
Do. by branch banks ae 25,853,300 0 26,272,600 0 26,511,100 0 26,850,000 0 
D rail hare: 
polly Barn “— 20,779,100 0 21,027,100 0 21,537,200 0 21,878,700 0 
Do. by branch banks . 16,230,600 0 16,622,700 0 16,668,200 0 17,014,700 0 
Do. on Crédit Foncier 
bonds i 1,540,700 0} 1,628,700 0| 1,547,600 0| 1,660,600 0 
Do. branches... 54,400 0 966,800 0 962,6L0 0 968,200 0 
Do. to the State (Con- 
vention June 10, (Con 60,000,000 0 60,000,000 0 60,000,000 0 60,000,000 0 
G ent tock - 
werve .  o* FS | 49,980,750 14| 12,980,750 14] 12,980,750 14| 12,980,750 14 
Do. 5 aapenible = 81,988,823 79 81,988,823 79 81,988,823 79 1,988,823 79 
Rentes Tmmobilisées 
(Law of June 9; 1857) | 100,000,000 0} 100,000,000 0/| 100,000,000 0; 100,000,000 0 
Hotel and furniture of 
the Bank, and landed 
property of branches 9,222,184 0 9,222,184 0 9,236,184 0 9,236,318 0 
—— of manage- 
2,609,331 72 3,127,880 44 3,223,379 3 3,415,703 5 
mm. of “the ‘Bpecial 
serve .. 12,000,000 0 12,000,000 0 12,000,000 0 12,000,000 
Sundries ... “ 34,095,122 80 31,479,527 96 33,730,612 0 31, 821, 453 90 
Total ... ..- |3,361,586,484 81 | 3,848,699,741 65 | 3,341,555,906 60 | 3,384,066,113 83 
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972 Bank of England Wieeklp Returns, 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows— 


ISSUE DEPARTMENT, 










































































1877. 1877. 1877. 1877. 
Sept. 26. Oct. 3. Oct. 10. Oct. 17. 

: £ £ £ £ 
Notesissucd sss vss _—vs|_ 38,451,095 | 97,749,615 | 37,115,915 | 36,922,440 
Government debt... ° ° 11,015,100 i 015,100 | 11,015,100 | 11,015,100 
Other securities ... . . 3,984,900 984, 900 | 3,984,900 | 3,984,900 
Gold coin and bullion ° . 23,451,095 a ory 615 | 22,115,915 | 21,922,440 
Silver bullion ow ee oe 

38,451,095 | 37,749,615 | 37,115,915 | 36,922,440 
BANKING DEPARTMENT. 
i877. 1877, 1877. 1877. 
Sept. 26. Oct. 3, Oct. 10. Oct. 17. 
£ 2 £ £ 
Roepeiten capital ave ie ...| 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 
3,707,412 | 3,697,606 | 3,084,249 | 5,091,799 
Pablis blic deposits, (Including xche ner, 
Sr Debe ond Dividend Ascownte | 5,274,794 | 5,026,501 | 5,039,600 | 8,147,500 
Other deposit aa one «| 21,736,577 | 20,805,934 | 21,177,375 | 20,629,635 
Seven day and other bills ooo eco 327,519 360,814 359,655 350,353 
45,599,302 | 44,443,945 | 44,213,879 | 43,772,287 
Government Securities... ° | 14,121,093 | 15,093,662 | 15,718,604 | 15,718,604 
Other Securities ... ‘ | 19,582,952 | 19,629,110 | 19,064,149 | 18,575,244 
“eae * | 11,057,145 | 8,989,590 | 8,758,725 | 8,617,940 
Gold and Silver coin ... eco +] 838,112 731,583 672,401 ¥ 
| 45,509,302 | 44,443,945 | 44,213,879 | 43,772,287 
THE EXCHANGES. 

Lonpow on— Sept. 28, Oct. 19. 
Amsterdam, short ove 12 3 12 3} 
Ditto 3months.. ... o 12 43 12 5 

Rotterdam, ditto . ous oe 12 4) 12. «5 
Antwe: and Brussels, ditto *.: we) 25 42% 25 50 
Paris, short ee 25 27% 
Ditto 3 months ... i i. 25 35 25 423 
Marseilles, ditto we “a 25 35 25 50 
Hamburgh, ditto ine ae . 20 72 20 77 
Berlin, ditto oo eee eee 20 72 20 77 
Leipsic, ditto mo 260 72 20 77 
Frankfort-on-the-Main, ditto -.: 20 72 20 77 

Petersburgh, ditto ae “ao 233 234 
Copenhagen, ditto ace on 18 55 18 60 
Vienna, =— se mee 12 10 12 22% 
Trieste, ditto san 12 10 12 22 
Zurich ‘nd | Basle, ditto . es a ee |) 25 4 
Madrid, di AR ea 4 
Cadiz, aitto oo eco eee 47; 47: 
Seville, ditto = ove . a 47 47; 
Barcelona, ditto .. .. ee 47 47: 
Malaga, dit on ne ee 47 47% 
Granada, ditto ... ° ‘ 47. 47: 
Santander, ditto ... oe 47: 47: 
Bilboa, —~ & * 47: 47 
Zaragoza, di! 47 47 
Genoa, Milan, 4 ditto . 23 7, 28 lv 
ba sy posed ae ae 23 H 28 10 
em Oe “ 28 (7% 28 10 
lermo ond Messina, ditto " of «68 7B 28 10 
Lisbon, 90days . - NG ee 51g 51 
porto, ditto “eo pa pee 52 61 
Rio Janeiro, 60 days eee eee eee oe one 
PRICES OF BULLION. 
ret Oz. | ~ Oz. ~~ Oz. Per Oz. 
8 a £8. a. 
Foreign Gold in Bars (Standavd) 2 - 9 $ 7 10° 3 i 9% 317 9 
Mexican Dollars . a sie 0 4 6 000 0 4 5 
Silver in Bars Standard) a 0 rt ; i 0 4 7 0 4 6F 4 
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973 


Amounts authorized by the Acts of 1844 and 1845 :— 











STATE OF THE FIXED ISSUES IN GREAT BRITAIN AND IRELAND, 

















England— Bank of England .. ee oe ee ee -» £14,000,000 
e 207 Private Banks ee oe os ee ee oe 5,153,407 
72 Joint Stock Banks .. e oe + eo ee 8,495,446 
Scotiand— 12 Joint Stock Banks .. oe ee ee oe oe 3,087,209 
1 Ireland— 6 Joint Stock Banks.. a eo eo ee ee 6,354,494 
£32,090,556 
Add Sinieinins since, in authorized amount of Bank of England :— 
1855—Dec. 7th oe ee £475,000 
1861—July 10th .. - 175,000 
1866—Feb. 21st .. ee 350,000 
——_ 1,000,000 
£33,090,556 
Deduct Lapsed Issues— 
England— *91 Private Banks ae os wa «» £1,434,261 
20 Joint Stock Banks .. e oe 907,38 
Scotiand— 1 Joint Stock Bank, combining two issues, 
namely :— 
Ayrshire Bank ee ee -- £53,656 
Western Bank of Scotland . an oa e. 284,282 
387,938 
a 2,680,094 
£30,410,462 
iA SUMMARY OF PRESENT FIXED ISSUES, 
England— Bankof England .. ne aa ie “<a - £15,000,000 
»  *110 Private Banks oe ee ee ee es 8,719,146 
52 Joint Stock Banks .. ~_ ee sin ies 2,587,551 
Scotland— +11 Joint Stock Banks.. oe ee oe os oe 2,749,271 
Ireland— 6 Joint StockiBanks .. ee ee ee ee 6,354,494 
£30 £80,410,462 
*Norz.—The number of Private Banks authorized to issue their own notes 
in England, by the Act of 1844, was.. ee es ee ee ee 207 
Diminished in number by amalgamation ° wa eo ee 6 
Lapsed Issues ee ee ee ee . ee ee ee 91 
_— 97 
110 
oo 
+ The number of Banks authorized to issue their own notes in Scotland, by 
the Act of 1845, was .. ee oe os ee ee 19 
Diminished in number by amalgamation oe ee ee ee 6 
Lapsed Issues, asstated above .. =... os ee os es 2 
< eT ole 
1l 
— ENGLISH FUNDS. 
“4 Frice on | Highest. | Lowest. bg - 
| es 
Consols .. os oe 06 co os 96 96 95 952 
Exchequer Bills .. «. oe «| 8/ dis. 5/pm, | 10/ dis. ee 











Bank Rate of Discount 5 per cent. 
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Bankers’ Geeklp Cireulation Returns, 


Pursuant to the Act7 & 8 Victoria, c. 32; ewtracted from the Lonpon GAZETTE. 


PRIVATE BANKS. 





\ |] Authors | 


NAME OF BANK. i, ized 
! Issue. 


AVERAGE AMOUNT. 





.8, | Sept. 15. 





£ 


\} 


1 Ashford Bank ..cccccccccccccccees 
2 Aylesbury Old Bank ..........+++-), 48,461 


3 Baldock and Biggleswade Bank ....|| 37,223 


4 Barnstaple Bank ......eeeeeeee+ «+, 17,182 


& Bedford Bank ..cccccccccccecveves || $4,216 
6 Bicester and Oxfordshire Bank......|! 27,090 


7 Boston Bank—Garfit and Co. ......| 75,069 


8 Broseley and Bridgnorth Bank......|| 26,717 


9 Buckingham Bank .......0eceeeee|| 29,657 
10 Bury and Suffolk Bank ...3......++|| 82,362 
11 Banbury Bank .......seeceeeeseses|| 43,457 
12 Banbury Old Bank .........+.+000 55,153 
13 Bedfordshire Leighton Buzzard Bk. .|| 36,829 


14. Brecon Old Bank... ceccecsssesees 68,271 


15 Brighton Union Bank ............|| 33,794 
16 Burlington and Driffield Bank ...... 12,745 
17 Bury St. Edmunds Bank ..........|} 3,201 
18 Cambridge Bank—Mortlock & Co. ..|| 25,744 
19 Cambridge and Cambridgeshire Bank'} 49, 916 





20 Canterbury Bank .....sseeceseseees 33,671 


21 Colchester Bank .......scccccceees 25,082 
22 Colchester and Essex Bank ........|| 48,704 


SP MES OME. cocccvcssceceecessee 


24 City Bank, Exeter ......ese+eeee0+|| 21,527 
25 Craven Bank—Birkbeck and Co. ....| 77, 154 









26 Derby Bank—Smith & Co. .....+04/| 
27 Devizes and Wiltshire Bank ......../| 
28 Darlington Bank ........++.. 
29 Devonport Bank ....+-.se+eeeeeees) 
80 Dorchester Old Bank ........+2..+.{|| 48,807 


31 East Cornwall Bank ...... seeeeees| \112' 280 


82 East Riding Bank ...............- |, 53, 392 
83 Essex Bk. and Bishop’s Stortford Bk.|| 69, 637 
84 Exeter Bank ...ceesesesseesseseees| 
SG Werett BO ic civcicccscscscssocss 
36 PENS BOBS 0000000000 000ee00~) 








14,202 
6,681 


88 Guildford Bank .......seeeeeecees 
89 Grantham Bank—Hardy and Co.....); 30,372 
40 Hull and Kingston-upon-Hull Bank. -| 19, 979 
41 Huntingdon Town and County Bank || 56,591 
42 EEE MAME a cececcesccecocceseet 5,778 
43 Hertfordshire, Hitchin Bank ....../| - 764 
44 Ipswich Bank ..... eeecceeee lg 1,901 

45 Ipswich and Needham Market Bank .|| 80, 699 
46 Kentish Bank—Mercers and Co. ....|| 19,895 
47 Kington and Radnorshire Bank .... 26, 050 
48 Knaresborough Old Bank ..........|| 21,825 





49 Kendal Bank.....cscccccccccseeses|| 44,663 
50 Leeds Bank ...ccccccccccccccceses {130,757 
|| 37,459 
{| 
i 


il 


51 Leeds Union Bank sesccccccscseees 


11,849 





is 
Sos 
@ 
a 
o 


| 37,894 











z 
11,170 
17,827 
18,726 


£ 
11,521 
17,742 











Sept. 22.\Sept. 29 
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Author. |' AVERAGE AMOUNT. 
NAME OF BANK. ized 
Issue. | Sept. 8. | Sept. 15.| Sept. 22.|Sept. 20 








to £ F 2 
52 Leicester Bank.......esceceeceeees|| 32,322 || 21,461 | 22,575 | 22,869 | 24,231 
53 Lewes Old Bank .......eceeeeeeees|| 44,836 |) 18,956 | 18,429 | 18,785 | 19,293 
54 Lincoln Bank .........e0e+e++00++//100,342 || 81,364 | 82,032 | 82,445 | 85,125 
> Ts 55 Llandovery Bank and Liandilo Bank} 32,945 |, 16,804 | 17,661 | 20,056 | 21,066 
=» ar Bank ..cccoccceeees|| 7,359 || 6,647 oe aon a 
Lymington Bank ........eeeeeeeees|| 5,088 || 2,397 | 2,155 | 2,110 At 
58 Lynn Regis and Lincolnshire Bank. .|| 421817 || 25,491 | 26,196 | 26,645 | 29,180 
= toon Same and penne Bank ......|} 13,917 || 10, vo _— — goed 
acclesfield Bank .......2.eeeeee+|| 15,760 8,422 | §& 8,7 ; 
61 Miners’ Bank.........scececeeeeees 18, 558 13,023 19,524 | 14,468 
968 13 | 1,8 
63 Newark Bank............00¢ | 28,788 || 5,146 | 4,439 | 3,927 | 4,504 
64 Newark and Sleaford Bank eoceeees!, 51,615 || 30,749 | 32,247 | 82,605 | 34,583 
65 Newbury Bank aseeeeeeeceeeeeeees| 36,787 || 11,817 | 11,214 | 11,227 | 11,605 
66 Newmarket Bank........cecceesess | 23, 098 || 12,348 | 12,576 | 12,538 | 12,407 
67 Norwich and Norfolk Bank ....... + ||L05, 519 78,198 | 78,053 | 83,394 
68 Naval Bank, Plymouth ............'| 27,321 || 21,150 | 21,085 | 21,330 21,317 
69 New Sarum ‘Bank—Pinckney Bros...|| 15, 659 8,640 | 3,520 | 38,528 | 3,816 
70 Nottingham Bank .....ssseeeeeeee, 31,047 31,610 | 31,518 | 30,669 
71 Oswestry Bank .....eseeeseeeseeeee|| 18,471 || 6,400 | 6,802 | 7,142 | 7,578 
S —_ at Soe asiethivivoeseneediind 34,391 pen pid — ped 
ank, Tonbridge .....2.seesees|| 13,183 458 
74 Oxfordshire Witney Bank ..... 111852 |} 5,381 | 5,475 | 5,461 | 5,810 
75 Pease’s Old Bank, Hull ........2+++|, 48,807 |} 48,225 « ‘616 —_ = 
( 76 Penzance Bank.......sseeeseeeeses|| 11,405 8,014 1985 | 8, : 
ap 77 Reading Bank—Simonds and Co.....|| 37,519 || 20,280 | 20,647 | 21,067 | 21,614 
78 Reading Bk.—Stephens, Blandy & Co.|| 43,271 = — “— — 
79 Richmond Bank, Yorkshire ....+...|| 6,889 || 5 15 x 
80 Royston Bank ssvciaiaieasanai 16,393 6,810 7,081 7,142 7,060 
81 Rye Bank ...ccccccccccccccccecess|| 29,804 7,742 | 7,883} 7,058 | 7,280 
82 Saffron Walden and North Essex Bk.|| 47,646 || 17,117 | 17,257 | 17,362 | 17,503 
83 Salop Bank .....sceseccsseccesess|| 22,338 || 3,495 | 3,457 | 3,409 | 3,777 
84 Scarborough Old Bank .......e-+|| 24,813 ~~ —_ — —— 
85 Shrewsbury Old Bank ........seee0+|| 43,191 53 ’ 21, A 
86 Sittingbourne and Milton Bank ....|| 4,789 14 68 | 1,223 | 1,296 1,379 
87 Southampton Town and County Bank|| 25,359 7,280 | 6,982 |} 6,617 | 6,932 
88 Stamford and Rutland Bank ........|| 31,858 || 9,557 | 9,677 | 9,913 | 10,165 
89 Shrewsbury and Welchpool Bank....|| 25,336 a _— = ao 
90 Tavistock Bank .....cccesceeeeses|| 13,421 2 2,36¢ x 182 
91 Thornbury Bank .........eeeeeee0+)| 10,026 5,397 6,060 | 6,211 | 6,332 
92 Tiverton and Devonshire Bank......|| 
98 ‘Thrapstone and Kettering Bank ....| 11,559 || 10,165 | 10,186 | 10,549 | 10,565 
94 Tring Bank and Chesham Bank ....)| 13,531 || 11,827 | 11,566 | 11,699 | 11,765 
95 Towcester Old Bank .....+0+2+++-)| 10,801 5,156 | 4,887 4,696 4,836 
96 Union Bank, Cornwall .......++e+|| 17,003 || 3,502 | 3,658 | 4,035 | 4,320 
97 Uxbridge Old Bank.....sceceseeees|| 25,136 = pend — — 
. 98 Wallingford Bank.........eeeseeee0s|| 17,064 ’ 5 9 
y Ex 99 Warwick and Warwickshire Bank ..|| 30,504 || 21,779 | 28,677 | 22,978 | 22,030 
100 Wellington Somerset Bank ........|| 6,528 8,623 | 4,313 | 3,935 3,946 
101 West Riding Bank ......seseeeeee+|| 46,158 pre — ~— — 
102 Whitby Old Bank......ccecseseeees 14.258 ,07 5 A F 
103 wWieetes Popa and Alton Bk. * 4 ao = oun a 
104 Weymout BOE wscexsesecpscct Saree ’ ’ ’ 
105 Wicbech -_ Lincolnshire Bank .... enn 25,810 a — ey 
106 Wiveliscombe Bank.....cccceseeess| 7 ’ 
107 Worcester Old Bank .......e2es.s0{| 87/448 || 88,880 | 88,966 | 89,448 | 41,321 
108 Yarmouth and Suffolk Bank ........|| 53,060 || 31,079 35,022 $6,587 | 37,931 
109 Yarmouth, Norfolk,and Suffolk Bank)| 13,229 7,659 8,673 | 7,917 | 8,489 
110 York Bank. eeeeerereseneecesseeees 46,387 28, 676 28,301 27,593 27,593 











«1 
aS 
—o 
a 

a 
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JOINT STOCK BANKS. 





NAME OF BANK. 


Author- 
ized 
Issue, 


AVERAGE AMOUNT. 





Sept. 8. | Sept. 15. 





1 Bank of Westmoreland.......es.e0e: 
2 Barnsley Banking Company.......... 
8 Bradford Banking Company ........ 
4 Bank of Whitehaven ..........ese0e- 
5 Bradford Commercial Banking Co. .. 
6 Burton, Uttoxeter, & Ashbourn Union 


Bank 

7 Chesterfield & N. Derbyshire Bk. Co. . 

8 Cumberland Union Banking Co....... 

9 Coventry and Warwickshire Bk. Co... 
10 Coventry Union Banking Company .. 
11 County of Gloucester Banking Co..... 
12 Carlisle and Cumberland Banking Co. 
13 Carlisle City and District Bank ...... 
14 County of Stafford Bank ....... cece 
15 Derby and Derbyshire Banking Co. .. 
16 Darlington District Joint Stock Bk. Co. 
17 Gloucestershire Banking Company .. 
18 Halifax Joint Stock Bank.........+.. 
19 Huddersfield Banking Company...... 
20 Hull Banking Company ............ 
21 Halifax Commercial Banking Co. .... 
22 Halifax and Huddersfield Union Bank 
23 Knaresborough and Claro Banking Co. 
24 Lancaster Banking Company ........ 
25 Leicestershire Banking Company .... 
26 Lincoln and Lindsey Banking Co..... 
27 Leamington Priors and Warwickshire 


£ 
12,295 
9,563 
49,292 
32,681 
20,084 
60,701 





Banking Company 
28 Ludlow and Tenbury Bank ..........| 
29 Moore and Robinson’s Notts. Bkg. Co.| 
80 Nottingham and Notts. Banking Co...) 
81 Northamptonshire Union Bank ......) 
82 Northamptonshire Banking Company} 
83 North and South Wales Bank........ 
84 Pares’s Leicestershire Banking Co. ..| 
85 Sheffield Banking Company ........| 
86 Stamford, Spalding & Boston Bk. Co. | 
87 Stuckey’s Banking Company ........| 
88 Stourbridge & Kidderminster Bkg. Co.| 
89 Sheffield and Hallamshire Bkg. Co. .. 
40 Sheffield & Rotherham Joint Stock Bk.) 
41 Swaledale aud Wensleydale Bkg. Co. . 
42 Wolverhampton and Staffordshire Bk. 
43 Wakefield and Barnsley Union Bank.. 
44 Whitehaven Joint Stock Bkg. Co..... 
45 West of Eng. & S. Wales District Bk. 
46 Wilts and Dorset Banking Company.. 
47 West Riding Union Banking Company 
48 Whitchurch and Ellesmere Bk. Co. .. 
49 Worcester City and County Bk. Co. .. 
60 York Union Banking Co..........00. 
61 York City and County Banking Co. .. 
52 Yorkshire Banking Company ........ 





94,695 
122,582 








£ 
10,410 

8,825 
47,270 
24,000 
20,260 
36,631 


9,415 
33,242 
13,602 
13,285 
78,483 
24,366 











£ 
10,683 

8,600 
46,866 
23,570 
20,047 
85,677 


9,309 
33,054 
13,250 
14,572 


10,466 

8,421 
47,158 
23,673 
20,122 
35,497 


9,920 


92,042 
117,939 





Sept. 22 


Sept. 29 


£ 
10,795 

8,226 
47,011 
24,301 
19,516 
37,756 


10,577 
33,148 
14,260 
14,688 
82,058 
24,277 
19,284 





91,957 
118,822 





4 











4 
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trish and Srotech Circulation Returns, 





IRISH BANKS. 


Average Circulation, and Coin held by the Intsu and Scotca Banks during the Four 
Weeks ending Saturday, the 29th September, 1877. 



































A 1 Average Am 
snorong | Our Wenn nang, | Soka re 
NAME OF BANK, Gieulation. during Four 
£5 and | Under £5.) Total, | Weeks ending 
upwards, as above, 
£ £ £ £ F 
Bank of Ireland ....seeeeeseee|| 3,739,428 |)1,904,400)1,174,925/3,079,325 562,738 
Provincial Bank of Ireland .... 927,667 502,570; 390,837) 893,407 366,916 
Belfast Bank ...eseeeeseeeeee|| 281,611 || 202,262) 264,725) 466,988 828,069 
Northern Bank ..ccccccccccce 243,440 212,728) 286,503) 499,231 381,872 
Ulster Bank ...ccccceccecees!| 311,079 || 395,338) 369,243) 764,582 619,467 
The National Bank ......e0+-|| 952,269 || 927,576) 600,958)1,528,534 978, 519 
| 
Torats (Irish Banks)....!| 6,854,494 |/4,144,874:3,087,191/7,232,067| 3,237,581 
SCOTCH BANKS. 
Bank of Scotland .....seeee-|| 348,418 || 214,769; 468,012) 682,780 440,160 
Royal Bank of Scotland ......|| 216,451 |) 244,746) 467,447) 712,193 608,272 
British Linen Company ..... .|| 488,024 |} 161,678} 377,007) 538,685 198,646 
Commercial Bank of Scotland.. | 374,880 || 229,562) 554,181) 783,693 534,988 
National Bank of Scotland ....|! 297,024 || 181,341) 423,201) 604,543) 407,268 
Union Bank of Scotland ...... 454,346 248,585) 518,440] 767,025 444,896 
Aberdeen Town & County Bank 70,133 100,481| 125,452) 225,934 179,864 
North of Scotland Banking Co. 154,319 |} 170,545) 181,397) 351,942 232,471 
Clydesdale Banking Company.. 274,321 || 192,947) 351,756) 544,703 343,445 
City of Glasgow Bank ........ 72,921 || 223,387) 413,603) 636,990) 634,454 
Caledonian Banking Company . 58,434 41,751) 81,696} 123,448 85,342 
Torats (Scotch Banks)....|} 2,749,271 ‘ecttinhes tothe 5,971,936) 4,109,896 


























978 CIRCULATION RETURNS. 


SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE FOR FOUR WEEKS 
ENDING SEPTEMBER 29th, 1877. 





Fixed Issues.| Sept.8. | Sept. 15. | Sept. 22. | Sept. 29. 





£ £ £ £ £ 
110 Private Banks ........| 3,719,146 | 2,213,739 | 2,245,084) 2,279,818 | 2,348,936 
52 Joint Stock Banks ....| 2,587,551 | 2,112,874 | 2,122,315] 2,152,682 | 2,188,480 


162 Totals ........| 6,306,697 | 4,826,613 | 4,367,399] 4,432,500 | 4,537,416 























ae Weekly Circulation of these Banks for the month ending Sept. 29, 
T— 
Private Banks .. ee ee ar ee ee ee ee -- £2,271,894 
Joint-Stock Banks we es eo we oa “ie oe «- 2,144,088 





Average Weekly Circulation of Private and Joint-Stock Banks, ending as 
above .. e awe we ee ee oe eo ee «- £4,415,982 


On comparing these amounts with the Returns for the month ending Sept. 1st 


last, they show :— 
An increase in the notes of Private Banks, of .. eo ee «- £54,513 
An increase in the notes of Joint-Stock Banks, of oo ee oe 35,890 
Total increase on the month “ie “ we es ee «» £90,408 
And, as compared with the month ending -y 30, 1876 :— 
A ‘decrease i in the notes of Private Banks, of “< one eo «» £106,674 


A decrease in the notes of Joint-Stock Banks, of .. oe eo oe 56,436 


Total decrease as compared with the same period of last year .. »» £163,110 


The following is the comparative state of the circulation as regards the fixedissues:— 
The Private Banks are below their fixed issues .. =e oe «- £1,447,252 
The Joint-Stock Banks are below their fixed issues ee oe oe 443,463 


Total BELow their fixed issues ee ee oe ee ee «+ £1,890,715 





SUMMARY OF IRISH AND SCOTCH RETURNS TO SEPTEMBER 29th, 1877. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
as above, when added together, give the following as the average weekly circulation 
of these Banks during the past month, viz. :— 

Average Circulation of the Irish Banks .. ee ee oe «. £7,232,067 
Average Circulation of the Scotch Banks .. ee ee we -. 5,971,986 


Total Average Circulation of these Banks for the past month .. £18,204,003 


On comparing these amounts with the Returns for the month ending 1st Sept. 
last, they show— 

Increase in the Circulation of Irish Banks ee oe oe e+ £268,617 

Increase in the Circulation of Scotch Banks “se are i aa 93,480 


Total increase on the month.. oe es ee ne «+ £862,097 
And as compared with the month ending oa 30, 1876, they show— 
Decrease in the Circulation of Irish Bank ee ee ee -. £38,456 


Decrease in the Circulation of Scotch ante oe en oe a 12,161 


Total decrease as compared with the same period of last year.. -» £45,616 
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The fixed issues of the Irish and Scotch Banks at the present time are given in the 
Bankers’ Magazine, as follows :— 

6 Banks in Ireland, allowed to issue + ee ee -< oe £6,354,494 
11 Banks in Scotland, allowed to issue ce ae hie ee ee 2,749,271 


17 Banks in all, allowed toissue .. an ae eo a «- £9,103,765 


The following appears, therefore, to be the comparative state of the circulation :— 
Irish Banks are above their fixedissue .. oe ee ee ee £877,573 
Scotch Banks are above their fixedissue .. oe ee oe «. 8,222,665 





Total above the fixed issue .. ee oe ee oe ee -. £4,100,238 
The amounts of Gold and Silver held at the offices of the several banks, during 
the past month, have been as follows :— 
Gold and Silver held by the Irish Banks .. a sit ae e+ £3,237,581 
Gold and Silver held by the Scotch Banks .. ee ee ee e+ 4,109,806 


Total of Gold and Silver Coin Je we we +s wie +. £7,847,387 


Being an increase of £176,929 on the part of the Irish Banks, and an increase of 
£15,893 on the part of the Scotch Banks, on the amounts held severally by them during 
the preceding month. 








CIRCULATION OF THE UNITED KINGDOM TO SEPTEMBER 29th, 1877, 


The following is the state of the Note Circulation of the United Kingdom for the 
month ending as above. 


Circulation of Notes for the month ending as above, as compared with the previous 
month :— 














{ 
Sept. 29. Sept. 1. | Increase. | Decrease. 
£ £ - | £ 
Bank of England (month ending 
26th Sept.) ...ceesseeeeeees| 27,698,407 | 28,301,452 ee 603,045 
Private Banks.....eeesseeeess| 2,271,894 2,217,381 54,513 ee 
Joint-Stock Banks......++e++) 2,144,088 | 2,108,198 35,890 ee 
Total in England ........+++-| 32,114,889 | 82,627,031 90,403 603,045 
Scotland ....ccceccesesceeees| 5,971,936 5,878,456 93,480 ee 
Treland...ceccccssccveceeeese| 7,232,067 | 6,963,450 268,617 es 
United Kingdom .....++.| 45,318,392 | 45,468,937 452,500 603,045 

















The comparison of the month ending Sept. 30th, 1876, with the month ending 
Sept. 29th, 1877, shows a decrease in the Bank of Englandcirculation of £253,252, a 
decrease in Private Banks of £106,674, and a decrease in Joint-Stock Banks of 
£56,436, being a total decrease in England of £416,362, while in Scotland there is a 
decrease of £12,161; and in Ireland a decrease of £33,455. Thus showing that the 
month ending the 29th Sept., as compared with the same period last year, presents a 
— of £416,362 in England, and a decrease of £461,978 in the United 

ingdom. 

The return of Bullion in the Bank of England forthe month ending Sept. 26th gives 
an average amount in both departments of £24,522,346. On a comparison of this 
with the Returff for the previous month, there appears to be a decrease of 
£914,428 ; and adecrease of £10,191,93i as compared with the same period last year. 

The stock of specie held by the Banks in Scotland and Ireland during the month 
ending Sept. 29th was £7,347,387 ; being an increase of £192,822, as compared with 
the Return of the previous month, and a decrease of £133,197, as compared with 
the corresponding period of last year. 














































980 PRICES OF JOINT STOCK BANK SHARES, 
Last London 
Dividend .| latest 
payable. bay Share NAME, Paid.) Jatest 
Mar. Sep.) 5 p.ct. | 10 | Agra, Limited se 1. sss cee coe coe cee ome} al og 
Feb. Aug.) 6 ,, 25 | Alliance, Limited... ... s+ 0 soo ove ove ove| 10 3 
Jan. July Pe 200f1.) Anglo-Austrian ... se; ebb ene) 000! <a aa 
Mar. Sep.| 10 p.ct. | 20 | Anglo-Californian, Limited... ... 0 w+ «| 10 
May Nov. ove 20 | Anglo-Egyptian Banking, Limited .. ... «| all 113 
April Oct.| 4 p.ct.| 20 | Anglo-Foreign Banking, Limited ... ee 
ES ise 100fl.| Anglo-Hungarian... ... ah, 0 ..| all 
Feb. Aug.) 5 5, 20 | Anglo-Italian, 1866, Limited ee ee ee 
Sep.| 123 ,, 40 | Bank of Australasia... aki dicicee tele? ee 814 
April Oe.) 7 x 20 | Bank of British Columbia... ... ss. ee oe] all 
7 » 20 | Ditto New, issued at £2 pm. .. ws oe cee ove] 10 
Jan. July 6 w# 10 | Bank of Constantinople ... «1. ss 1 ee on] 6 
Feb. Aug.| 10 ,, gS eg A 
a 13 os a er ee rere i 
Jun. Dec.| 5 ;; 20 | Bank of Rowmamia ... ose cco cee cee ce on| = 8 
Jan. July|10 ,, 25 | Bank of South Australia ... ... 10 coe coe ove] All 
April Oct.} 12 ,, 50 | Bank of Victoria, Australia ee 
May Nov.| 15 ;, 10 | Bank of New Zealand cue soe ove eee] Bll | 264 
a ee S ws 60 | British North American ... ... ws coe on| all 
Feb. Aug.| 8 ,, 10 | Central of London, Limited .. eco ? 5 
April Oct.| 6 ,, 20 | Chartered of India, Australia, ‘and China... all ot 
a an - ww 25 | Chartered Merc. of ae London and China...| all 27 
Jan.Juiy|10 ,,. 20 | City ... ... ie os ie ek ae 164 
ge Tapes 100 | Goionial ... 30 
April Oct.) 5 ,, 6 | Commercial Bank of Alexandria, Limited” 3 
Jan. July; 10 ,, 10 | Consolidated, Limited... ... 0 .. we cee ove 4 7% 
April Oct.| 44 3, 25 | Delhiand London, Limited <.. all 
May Noy.| 10 ,, 20 | English Bank of Rio de Janeiro, Limited . sn fae 123 
Feb. Aug.| 8 ,, 20 | English, Scottish, and Australian Chartered | all 
ie ie 20 | Franco-Egyptian, issued at 5 pm ae 
Mar. Sep.! 6 ,, 28} | Hong Kong and oe Bank Corporation « «| all 343 
Jan.July| 6 ,, 50 | Imperial, Limited... ... .. os ae 
99 99 ove 20 | Imperial Ottoman... ... 10. sss ce see eve eee] 10 
April Oct.| 8 99 0 SS eer ee ar ES 
aa 6. -- 25 | Ditto, New .. ee ae 
May Nov. 2/ 2 Land Mortgage Bank of India, “Limited 0) | 5 
Jan. July; 5 p.ct. | 100 | Ditto, 5 per cent. Debentures, 1364, for 30 years | all 
Mar. Sep. “ 10 London ank of Mexico & South America, Lim. 5 
Jun. Dec.| 8 4, 20 | London Chartered of Australia ... ... .. «| all 
Feb. Aug.| 16 ,, 50 | London and County 20 63. 
Jan.July|15 ,, 60 | London Joint Stock ... ... on 15 4 
Feb. Aug.| i123 ,, 10 | London and Provincial, Limited aa 5 1 
Jun. Dec.} 5 4, 100 | London and River Plate, Limited .. ae 
ae? . « 25 | Ditto, New... ee 8} 
Mar. Sep.| 8 ,, 10 | London pond San Francisco, Limited ... ... all 
Feb. Aug.| 8 ,, 100 | London and South Western, Limited ... ... ...| 20 27} 
Pee 100 | London and Westminster .. oa = 64 
April Oct. oe 20 | Mercantile Bank of the River Plate, Limited | all 1} 
Mar.Sep.| 8 ,, 100 | Merchant, Limited... «| 25 
Jan.July| 8 ,, 10 Metropolitan * B receives no “dividend until} all 
oe. 98 es 10 | Ditto 10 - ct. has been paid toA?} all 
aes 8 w» 10 | Ditto New, A it tie ae ee ee ee ae 
Feb. Aug.| 8 ,, 100 | Midland, Limited... we we ww nw ew we @® 
~~ a se 50 National “— Oa A ae. wae 
Jun. Dec. | 12} 5 | Nationalof ‘Australasia. on igs 4 
Feb. Aug./6/13/4 p. ct.| 25 | National of Live 1, Meme 2 ,. ca 15 
Jan. July| 6 5, 10 | National of New Zealand, Limited.. 3} 4 
Jun. Dec.| 20 ,, 50 | National Provincial of England hii: gigs tae 21 
oer 20 | Ditto, ditto ii. tel 12 53 
ay ae 20 | Ditto, New, 1874, iss. at £10 prem. .. Cire a 3 
April Oct.| 6 ,, 20 | New London and Brazilian, Limited <1. ... ...| 10 8} 
May Nov.| 173 ,, 20 | New South Wales... ... all 
Feb. Aug.| 4/3/4,, 20 | North Eastern, Lim. +» iss. ‘at 2 pm.,already paid 6 
Feb. Aug.| 8 ,, 24 | North Western ... Sik ee ep he oe 
April Oct.) 10 ,, 25 | Oriental Bank Corporation on aes 45} 
Jan. July/ 15 ,, 100 | Provincial of Ireland . a ee 
an a Ce 10 ; Ditto, New all 
May Nov.| 12 ,, 100 Standard 0 of British South Africa, Limiss2... ...) 2 41} 
” 9» 100 | Ditto ditto New, 8,662 shares issued ... ...| all 338 
Jan. July| 16 ,, SE | UmdowcR Australia. ce ce ene ccecee ee ee, 
o vw | 36 GO | Unio of London we ace see con coe con cee vee] SER | AIR 























